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9RQ�6WHIIHQ�(LJQHU�
�

(UVW� GDV� 2O\PSLD�4XDUWHWW� YRP�
)&� 7DXEHUELVFKRIVKHLP� PLW�
6YHQ� 6FKPLG�� 'DQLHO� 6WULJHO��
-|UJ� )LHGOHU� XQG� -HQV� 3IHLIIHU�
YHUPRFKWH�GLH�76)�'LW]LQJHQ�LP�
+DOEILQDOH� ]X� VWRSSHQ�� ,Q� HEHQ�
GLHVHU� 5HLKHQIROJH� KDWWHQ� GLH�
YLHU� 7DXEHUELVFKRIVKHLPHU� DP�
)UHLWDJ�XQG�6DPVWDJ�EHUHLWV�GLH�
HUVWHQ� YLHU�3OlW]H� LP�(LQ]HO�EH�
OHJW�� 1XQ� JHVWDOWHWHQ� VLH� GDV�
0DQQVFKDIWV�+DOEILQDOH� DP�
6RQQWDJ� JHJHQ� 'LW]LQJHQ� VWDQ�
GHVJHPl��� �*HJHQ� GLH� GD� GU��
EHQ�KlWWHQ�ZLU�HLQH�&KDQFH�JH�
KDEW��� EUXPPHOWH� ,QJR� *UDX�
VDP� XQG� VFKDXWH� ]XU� 1HEHQ�
EDKQ�� ZR� GHU� 6%� +HLGHQKHLP�
XQG� %D\HU� /HYHUNXVHQ� GDV�
]ZHLWH�+DOEILQDOH�EHVWULWWHQ��
=XYRU� KDWWHQ� *UDXVDP� VRZLH�

0LFKDHO� )OHJOHU�� ,JRU� %RUUPDQQ�
XQG�%UXQR�.DFKXU�HLQH�WDGHOOR�
VH� 9RUVWHOOXQJ� JHERWHQ�� ,Q� GHU�
9RUUXQGH� VHW]WHQ� VLH� VLFK� PLW�
MHZHLOV� GHXWOLFKHQ� 6LHJHQ� JH�
JHQ� GLH� 76*� +DOOH�1HXVWDGW��
GHQ� (OPVKRUQHU� 079� XQG� GLH�
6WDUWJHPHLQVFKDIW� 079� 0�Q�
FKHQ�)&� *U|EHQ]HOO� GXUFK��
3ODW]� I�QI� LQ� GHU� 6HW]OLVWH� ZDU�
GHU� /RKQ��'DYRU� UDQJLHUWHQ�QXU�
QRFK� GLH� 7HDPV� DXV� 7DXEHUEL�
VFKRIVKHLP�� /HYHUNXVHQ� XQG�
+HLGHQKHLP� VRZLH� YRP� %XQ�
GHVOHLVWXQJV]HQWUXP� GHV� 2)&�

%RQQ��GLH�DXIJUXQG�GHU�3ODW]LH�
UXQJHQ� LKUHU� )HFKWHU� LP�(LQ]HO�
ZHWWEHZHUE� WDJV� ]XYRU� EHUHLWV�
SHU�)UHLORV�LP�$FKWHOILQDOH�VWDQ�
GHQ�� $XFK� 0LFKDHO� )OHJOHU� ²�
����� VHOEVW� QRFK� LP� 2O\PSLD�
7HDP� ²� KDWWH� ]ZDU� PLW� 3ODW]�
]Z|OI� LP� (LQ]HO� NUlIWLJ� 3XQNWH�
I�U� 'LW]LQJHQ� JHVDPPHOW�� GRFK�
,QJR�*UDXVDP�UDQJLHUWH�KLHU�DXI�
3ODW]� ��� YRQ����6WDUWHUQ� �EHU�
UDVFKHQG� ZHLW� KLQWHQ�� 'LH� EHL�
GHQ� ZHLWHUHQ� 'LW]LQJHU�� ,JRU�
%RUUPDQQ� XQG� %UXQR� .DFKXU��
ZDUHQ� HUVW� ]XP� 0DQQVFKDIWV�
ZHWWEHZHUE� DP� 6RQQWDJ� DQJH�
UHLVW��
$OV�9RUUXQGHQ�3ULPXV�VHW]WHQ�

VLFK� GLH� 76)� 'LW]LQJHQ� LP� $FK�
WHOILQDOH� HUQHXW� JHJHQ� (OPV�
KRUQ� GXUFK�� WUDIHQ� LP� 9LHUWHOIL�
QDOH� DXI� GHQ� IDYRULVLHUWHQ� 2)&�
%RQQ�� ,Q� HLQHP� SDFNHQGHQ�
0DQQVFKDIWVNDPSI� PLW� PHKU�
IDFK�ZHFKVHOQGHU� )�KUXQJ� KDW�
WHQ�DP�(QGH�GLH�76)�'LW]LQJHQ�
PLW� ������ 7UHIIHUQ� GLH� 1DVH�
YRUQ��'HU�(LQ]XJ�XQWHU�GLH�EHV�
WHQ� YLHU� 7HDPV� 'HXWVFKODQGV�
ZDU� EHUHLWV� GHU� JU|�WH� (UIROJ�
GHU� 'LW]LQJHU� 9HUHLQVJHVFKLFK�
WH�� GD]X� GLH� GLUHNWH� 4XDOLILNDWL�
RQ� I�U�GLH� 7LWHONlPSIH� LP�NRP�
PHQGHQ� -DKU� XQWHU� 'DFK� XQG�
)DFK�� 'DV� )LQDOH� HUZLHV� VLFK�
JHJHQ� GHQ� )&� 7DXEHUELVFKRIV�
KHLP� DOV� XQHUUHLFKEDU�� QRFK�
DEHU� OLHElXJHOWHQ� GLH� 76)� 'LW�

]LQJHQ�PLW� GHU�%URQ]HPHGDLOOH��
,P�NOHLQHQ�)LQDOH�XP�3ODW]�GUHL�
XQG�YLHU�JHJHQ�GHQ�6%�+HLGHQ�
KHLP� DEHU� JHULHWHQ� GLH� 76)�
JOHLFK� ]X�%HJLQQ� LQ�5�FNVWDQG��
GHP� VLH� LP� ZHLWHUHQ� 9HUODXI�
YHUJHEOLFK�KLQWHUKHUOLHIHQ���
�,FK�ELQ� Y|OOLJ�SODWW��� VFKQDXI�

WH� GHU� ���MlKULJH� ,JRU� %RUU�
PDQQ�� ����� XQG� ����� :0�
7HLOQHKPHU�� $OV� 6FKOXVVIHFKWHU�
0LFKDHO� )OHJOHU� PLW� HLQHU� YHU�
KlUWHWHQ� :DGH� DXVJHZHFKVHOW�
ZHUGHQ� XQG�(UVDW]PDQQ�%UXQR�
.DFKXU� GDV� DEVFKOLH�HQGH� GHU�
QHXQ� 7HLOJHIHFKWH� EHVWUHLWHQ�

PXVVWH�� ZDU� GLH� 3DUWLH� OlQJVW�
JHODXIHQ�� 0LW� ������ 7UHIIHUQ�
PXVVWH� VLFK� 'LW]LQJHQ� JHVFKOD�
JHQ�JHEHQ��
(LQH�0HGDLOOH�JDE�HV�DP�:R�

FKHQHQGH�DEHU�GHQQRFK�I�U�GLH�
76)�'LW]LQJHQ�]X�IHLHUQ��8QG�GLH�
VFKLPPHUWH� JROGHQ�� %HL� GHQ�
GHXWVFKHQ� 0DQQVFKDIWV�
0HLVWHUVFKDIWHQ� GHU� 6HQLRUHQ�
�h���� LQ�'UHVGHQ�KROWH�DP�YHU�
JDQJHQHQ� 6DPVWDJ� XQHUZDUWHW�
GDV� 'DPHQGHJHQ�7HDP� DXV�
GHP� 6WURKJlX� GHQ� 7LWHO�� �1DFK�
GHU� VFKZDFKHQ� 9RUUXQGH� KlWWH�
LFK� NHLQHQ� 3ILIIHUOLQJ� PHKU� DXI�
HXFK� JHJHEHQ��� VFK�WWHOWH� %UX�
QR� .DFKXU� IDVVXQJVORV� GHQ�
.RSI�XQG�QDKP�VHLQH�VWUDKOHQ�
GH�)UDX�0DUJLW������VWRO]�LQ�GHQ�
$UP��*HPHLQVDP�PLW�8VFKL�:LOO�
UHWW�������8WH�.ORW]������XQG�GHU�
DQ� GLHVHP� 7DJ� ZLH� HQWIHVVHOW�

IHFKWHQGHQ� 8UVHO� )ULVFK� �����
KDWWH� VLH� VLFK� LP� .�2�� GHXWOLFK�
JHVWHLJHUW�� ,P� 9LHUWHOILQDOH�
VFKDOWHWHQ� GLH� 76)�'DPHQ� 0LW�
IDYRULW� 5RWDWLRQ� %HUOLQ� HEHQVR�
DXV�� ZLH� KHUQDFK� GHQ� $769�
6DDUEU�FNHQ�� ,P� )LQDOH� GHNODV�
VLHUWHQ� VLH� GHQ� )&� .RQVWDQ]��
JLQJHQ� PLW� ����� XQG� ����� LQ�
)�KUXQJ� XQG� EUDFKWHQ� GLHVHQ�
9RUVSUXQJ�VRXYHUlQ�LQV�=LHO��
%UXQR�.DFKXU��9RONKDUW�:HL]�

VlFNHU� XQG� %HUQG� 6FKORWWNH��
YRU� ]ZHL� -DKUHQ� QRFK� JHPHLQ�
VDP�PLW�,JRU�%RUUPDQQ�7LWHOWUl�
JHU�LP�'HJHQ��VRZLH�%HUQG�)U�K�
VFKUDPPWHQ� LP� )ORUHWW� QXU�
NQDSS� DQ� HLQHU� 6HQVDWLRQ� YRU�
EHL�� /DQJH� KDWWH� GDV� 'LW]LQJHU�
4XDUWHWW� JHJHQ� GLH� KDXVKRKHQ�
)DYRULWHQ� GHV� )&� 'DUPVWDGW� LQ�
)�KUXQJ� JHOHJHQ�� (UVW� LP� OHW]�
WHQ�7HLOJHIHFKW�GUHKWHQ�GLH�+HV�
VHQ� GDV� +DOEILQDOH� ]X� LKUHQ�
*XQVWHQ��KROWHQ�KHUQDFK�JHJHQ�
GHQ� )&� 'UHVGHQ� GHQ� 7LWHO�� 'LW�
]LQJHQ� LQGHV�PXVVWH� VLFK� DXFK�
LP� *HIHFKW� XP� 3ODW]� GUHL� GHU�
76*� :LHVORFK� JHVFKODJHQ� JH�
EHQ���
2KQH� .DFKXU� XQG� %RUUPDQQ��

GLH�]HLWJOHLFK�EHL�GHQ�$NWLYHQ�LQ�
+DOOH� LP� (LQVDW]� ZDUHQ�� EHOHJ�
WHQ� :HL]VlFNHU�� 6FKORWWNH� XQG�
)U�K� 3ODW]� DFKW� LQ� GHU� 'HJHQ�
.RQNXUUHQ]��+LHU�VLHJWH�HEHQVR�
GHU�)&�'DUPVWDGW�LP�)LQDOH�JH�
JHQ� 7DXEHUELVFKRIVKHLP�� 'LH�
+HVVHQ�ODJHQ�EHUHLWV����7UHIIHU�
LQ�5�FNVWDQG��GUHKWHQ�GDV�)LQD�
OH� DEHU� GXUFK� ��� 7UHIIHU� LQQHU�
KDOE� HLQHV� HLQ]LJHQ� 7HLOJHIHFKW�
YRQ�GUHL�0LQXWHQ��

+$//(�'5(6'(1�²�'LH�)HFKWHU�GHU�76)�'LW]LQJHQ�GXUIWHQ�
(QGH�$SULO�GDV�HUIROJUHLFKVWH�:RFKHQHQGH� LKUHU�&OXEJ H�
VFKLFKWH�IHLHUQ��*XW�HLQ�KDOEHV�-DKU�YRU�GHP��� �MlKULJHQ�
%HVWHKHQ� GHU� )HFKWDEWHLOXQJ�EHOHJWHQ� GLH� 'LW]LQJHU� ' H�
JHQIHFKWHU�3ODW]�YLHU�EHL�GHQ�'HXWVFKHQ�0HLVWHUVFKDIWHQ�
LQ�+DOOH� DQ� GHU� 6DDOH�� 'D]X� KROWHQ� GLH� 6HQLRULQQHQ� GHQ�
7LWHO�LP�'HJHQ�EHL�GHQ�h���0HLVWHUVFKDIWHQ�LQ�'UHVGHQ��

76)�)HFKWHU�XQWHU�7RS�YLHU�'HXWVFKODQGV�
2O\PSLD�4XDUWHWW�VWRSSW�'HJHQWHDP�LP�+DOEILQDOH���6HQLRULQQHQ�]XGHP�'HXWVFKH�0HLVWHU�

)UHXGH�LP�'LW]LQJHU�'DPHQWHDP��
0DUJLW�XQG�%UXQR�.DFKXU��8VFKL�:LOOUHWW��8UVHO�)ULVFK��8WH�.ORW]�

7URW]�VHLQHU����-DKUH�LVW�,JRU�%RUUPDQQ��OLQNV���
QRFK�EHL�GHQ�$NWLYHQ�NRQNXUUHQ]IlKLJ�

♦ 6FKZDFKH�9RUUXQGH��
IXULRVHV�)LQDOH�
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0LFKDHO�)OHJOHU�VSULQJW�LQ�5HXWOLQJHQ�DXI�3ODW]�VLHEHQ�GHU�GHXWVFKHQ�5DQJOLVWH��DEHU�� �

Å2O\PSLD�LVW�NHLQ�7KHPD´�

ZRKO� NDXP� 6RUJHQ� XP� VHLQH�
'0�7HLOQDKPH������ELV�����$SULO�
LQ�+DOOH��PDFKHQ�P�VVHQ��'HQ�
QRFK� GDFKWH� DXFK� GHU� ���
MlKULJH� *UDXVDP� M�QJVW� ODXW���
EHU�HLQHQ�6WDUW� LQ�5HFNOLQJKDX�
VHQ�QDFK���
)�U� GHQ� GULWWHQ� 7HLOQHKPHU�

GHU� 76)� 'LW]LQJHQ� VWDQG� GDV�
7XUQLHU�LQ�5HXWOLQJHQ�XQWHU�GHP�
0RWWR� (UIDKUXQJ� VDPPHOQ�� 'HU�
���MlKULJH� 5RXYHQ� *ODVHU� DXV�
.RUQWDO�� GHU� VHLW� ]ZHL� -DKUHQ�
DP�/HLVWXQJVLQWHUQDW�GHV�'HXW�
VFKHQ� )HFKWHUEXQGHV� LQ� %RQQ�
WUDLQLHUW�� VFKHLWHUWH� LQ� GHU� HUV�
WHQ�=ZLVFKHQUXQGH�XQG�EHOHJWH�
3ODW]� ����� 'HQ� 7XUQLHUVLHJ� LQ�
5HXWOLQJHQ� KROWH� VLFK� GHU� DNWX�
HOOH� :HOWUDQJOLVWHQ�1HXQWH�
&KULVWRSK� .QHLS� �%D\HU� ����

/HYHUNXVHQ� ��
'HU� ���-lKULJH�
EHVLHJWH� LP�
)LQDOH� GHQ� HLQ�
-DKU� lOWHUHQ�
6YHQ� 6FKPLG�
PLW�������7UHI�
IHUQ��
1RFK� LP� YHU�

JDQJHQHQ� -DKU�
KDWWHQ� GLH� ,Q�
WHUQDWLRQDOHQ�
' H X W V F K H Q�
0HLVWHUVFKDI�
WHQ� XQWHU� GHP�
1 D P H Q�
�:HL�HU�%lU�� LQ�
%HUOLQ� VWDWWJH�
IXQGHQ�� 'RFK�
GXUFK�GLH�DQJH�
VSDQQWH� +DXV�
KDOW� GHU�+DXSW�
VWDGW�� NRQQWH�
GHU� 6HQDW� GHP�
DXVULFKWHQGHQ� )HFKWFOXE� *UX�
QHZDOG� LQ� GLHVHP� -DKU� NHLQH�
$XVIDOOE�UJVFKDIW�JHZlKUHQ��6R�
PXVVWH� GHU� �:HL�H� %lU�� GHU�
+DXSWVWDGW� QDFK� ��� -DKUHQ�D�

GLHX� VDJHQ�� ,Q� GLH� %UHVFKH�
VSUDQJ� GLH� 76*� 5HXWOLQJHQ� VR�
ZLH� DOV� +DXSWVSRQVRU� XQG� 1D�
PHQVJHEHU� GHU� 5HXWOLQJHU�
)HFKWDXVU�VWHU��$OOVWDU���

9RQ�6WHIIHQ�(LJQHU�
�

�,FK� ELQ� DXI� GHP� =DKQIOHLVFK�
JHNURFKHQ��� VFKQDXIWH� 0LFKDHO�
)OHJOHU� QDFK� VHLQHU� +DOEILQDO�
QLHGHUODJH�JHJHQ�GHQ�:HOWUDQJ�
OLVWHQ����� XQG� 1XPPHU� ]ZHL�
GHU� GHXWVFKHQ� 5DQJOLVWH� 6YHQ�
6FKPLG� �)&� 7DXEHUELVFKRIV�
KHLP��� 'DEHL� KDWWH� GHU� ���
MlKULJH� )OHJOHU�� VHLW� +HUEVW� I�U�
GLH� 76)� 'LW]LQJHQ� LP� (LQVDW]��
JHJHQ� GHQ� ([�%|EOLQJHU� ODQJH�
JXW�PLWJHKDOWHQ��(UVW�EHL�������
JLQJ� 6FKPLG� HUVWPDOV� LQ� )�K�
UXQJ� XQG� VLHJWH� OHW]WOLFK� PLW�
��������
(LJHQWOLFK�ZDU�0LFKDHO�)OHJOHU�

LQ� 5HXWOLQJHQ� QXU� DQJHWUHWHQ��
XP� HLQ� SDDU� 5DQJOLVWHQSXQNWH�
]X�VDPPHOQ�XQG�VR�GLH�4XDOLIL�
NDWLRQ� I�U� GLH� GHXWVFKHQ�0HLV�
WHUVFKDIWHQ�]X�VLFKHUQ��0LW�GHP�
�EHUUDVFKHQGHQ� GULWWHQ� 3ODW]�
DEHU� NDP� GHU� ���-lKULJH� DXV�
GHP� 6WDQG� DXI� 3ODW]� VLHEHQ� LQ�
GHU� UROOLHUHQGHQ� GHXWVFKHQ�
5DQJOLVWH�� 'DPLW� LVW� GHU� 'LW]LQ�
JHU� GHU]HLW� GHU� EHVWSODW]LHUWH�
'HJHQIHFKWHU� DXV� :�UWWHP�
EHUJ�� QRFK� YRU� GHQ� .RQNXUUHQ�
WHQ�YRP�2O\PSLDVW�W]SXQNW�+HL�
GHQKHLP�� %HLP� QlFKVWHQ� 4X�
7XUQLHU�� GHP� *DOD[\�&XS� DP�
�������� -DQXDU� LQ�5HFNOLQJKDX�
VHQ� ZlUH� )OHJOHU� ]XGHP� YRP�
HUVWHQ� 7XUQLHUWDJ� EHIUHLW� XQG�
P�VVWH� HUVW� DP� 6RQQWDJ� LQV�
*HVFKHKHQ� HLQJUHLIHQ�� �'DQQ�
IDKU�LFK�GD�KLQ���JULQVWH�)OHJOHU��
*HOlQJH�LKP�GRUW�QRFK�VR�HLQ�

&RXS�� GDQQ� KlWWH� GHU� ���
-lKULJH� GLH� 2O\PSLD�4XRWH� HU�
UHLFKW�� 'RFK� GD� ZLQNW� )OHJOHU�
DE�� �2O\PSLD� LVW� I�U� PLFK� NHLQ�
7KHPD�� 'HU� :DOOR� KDW� PLFK� LQ�
5HXWOLQJHQ� VFKRQ� JHIUDJW��� EH�
ULFKWHWH� HU� YRQ� HLQHP� NXU]HQ�
* H VS U l F K � P L W � 'H J H Q�
%XQGHVWUDLQHU� :DOWHU� 6WHHJ�
P�OOHU�� �DEHU� LFK� IHFKWH� QXU�
QRFK� ]XP� 6SD���� 'DEHL� NDQQ�
)OHJOHU� GXUFKDXV� 2O\PSLD�
(UIDKUXQJ�YRUZHLVHQ�� ,Q�$WODQWD�
�����ZDU�GHU�GDPDOLJH�7DXEHU�
ELVFKRIVKHLPHU� PLW� GHP� GHXW�
VFKHQ� 1DWLRQDOWHDP� YLHUWHU� LP�
0DQQVFKDIWVZHWWEHZHUE��
0LW�3ODW]����GLH�3XQNWHUlQJH�

XP� VHFKV� 3OlW]H� YHUSDVVW� KDW�
GDJHJHQ� ,QJR� *UDXVDP�� (U�
VFKHLWHUWH� XQJO�FNOLFK� LP���HU�
.�2���G�UIWH�VLFK�DOV�VHLW�'H]HP�
EHU�DPWLHUHQGHU�/DQGHVPHLVWHU�

5(87/,1*(1�²�0LW�3ODW]�GUHL�VRUJWH�GHU�'LW]LQJHU�'HJHQ�
IHFKWHU�0LFKDHO�)OHJOHU�DP�����8QG�����-DQXDU�EHLP� , Q�
WHUQDWLRQDOHQ� �$OOVWDU�&XS�� LQ� 5HXWOLQJHQ�� GHP� 1DFKIRO�
JHUWXUQLHU� GHV� �:HL�HQ� %lU� YRQ� %HUOLQ��� I�U� HLQH� HFKWH� �
hEHUUDVFKXQJ��*OHLFK]HLWLJ�VSUDQJ�)OHJOHU�GDPLW�DXV�GHP�
6WDQG�DXI�3ODW]�VLHEHQ�GHU�GHXWVFKHQ�5DQJOLVWH�� �

h��EEHHUUUUDDVVFFKKHHQQG� � EG� � EHHNNDD��
PPHHQ�Q� GGLLH�H� 7766)�)� ''LLWW]]LLQQ��
JJHHQ�Q� LLP�P� YYHHUUJJDDQQJJHHQQHHQ�Q�

++HHUUEEVVW�W� SSUURRPPLLQQHHQQWWH�H� 99HHUUVVWWllUU��
NNXXQQJ�J� II��U�U� LLKKU�U� ++HHUUUUHHQQGGHHJJHHQQ��
77HHDDPP���� 66HHLLW�W� 11RRYYHHPPEEHHU�U� LLVVW�W� 00LL��
FFKKDDHHO�O�))OOHHJJOOHHU�U�II��U�U�GGLLH�H�7766)�)�VVWWDDUUWW��
EEHHUUHHFFKKWWLLJJW�W�XXQQG�G�HHQQJJDDJJLLHHUUW�W�VVLLFFK�K�
PPLLWWWWOOHHUUZZHHLOLOH�H� DDXXFFK�K� VVFFKKRRQ�Q� LLQ�Q�
GGHHU�U�--XXJJHHQQGGDDXXVVEELOLOGGXXQQJJ������

�
9RQ�6WHIIHQ�(LJQHU�

�
$XV� EHUXIOLFKHQ� *U�QGHQ� ]RJ�
0LFKDHO� )OHJOHU� YRU� HLQLJHQ�
0RQDWHQ� DXV� :�U]EXUJ� QDFK�
0XQGHOVKHLP�� $XI� GDV� +RFK�
OHLVWXQJVWUDLQLQJ� LQ� 7DXEHUEL�
VFKRIVKHLP�KDWWH�GHU�JHOHUQWH�
,QIRUPDWLNHU� RKQHKLQ� VFKRQ�
VHLW� JHUDXPHU�=HLW�NHLQH�/XVW�
PHKU� XQG� ZDU� DOVR� DXI� GHU�
6XFKH� QDFK� HLQHP� QHXHQ�
.OXE�QDKH�GHP�QHXHQ�:RKQ�
RUW��'HJHQ�%XQGHVWUDLQHU�:DO�
WHU� 6WHHJP�OOHU� HPSIDKO� LKP�
GLH� 76)� 'LW]LQJHQ�� 'LH� RIIHQH�
XQG� OXVWLJH� $UW� )OHJOHUV� IDQG�
LQ�'LW]LQJHQ� VRIRUW�*HIDOOHQ�²�
VHLQ� .|QQHQ� DOV� )HFKWHU�
VWDQG�RKQHKLQ�DX�HU�)UDJH��,Q�
(UIROJVOLVWH� GHV� ����� 0HWHU�
JUR�HQ� )OHJOHU� VWHKHQ� QLFKW�
QXU� PHKUHUH� 6LHJH� EHL� :HOW�
FXSWXUQLHUHQ� ]X�%XFKH�� �����

ZDU� HU� (XURSDPHLVWHU� �����
-XQLRUHQ�:HOWPHLVWHU� XQG�
����� GHXWVFKHU� 0HLVWHU� LP�
(LQ]HO������� LP�ZXUGH�HU�PLW�
GHP�GHXWVFKHQ�1DWLRQDOWHDP�
0DQQVFKDIWVZHOWPHLVWHU��
����� IORJ� )OHJOHU� DOV� (UVDW]�
PDQQ�PLW�]X�GHQ�2O\PSLVFKHQ�
6SLHOHQ� QDFK� $WODQWD�� � 6R� MH�
GHQIDOOV�ZHLVW�HV�VHLQH�+RPH�
SDJH� ZZZ�PLFKDHOIOHJOHU�GH�
DXV�� �,FK� ZXVVWH� JDU� QLFKW��
GDVV� GLH� +RPHSDJH� QRFK�H�
[LVWLHUW���ODFKW�)OHJOHU�XQG�I�JW�
KLQ]X���'DV�JULPPLJH�)RWR�DXI�
GHU� +RPHSDJH� LVW� YRQ� HLQHU�
$XWRJUDPPNDUWH��� (LQHQ� 6WD�
SHO� GDYRQ� KDEH� HU� QRFK� LP�
$XWR��GDV�N|QQH�KLOIUHLFK�VHLQ��
�,Q� HLQHU� 3ROL]HLNRQWUROOH� KDE�
LFK� PDO� GHP� %HDPWHQ� HLQH�
$XWRJUDPPNDUWH� UDXVJH�
UHLFKW��6FKRQ�GXUIWH�LFK�ZHLWHU�
IDKUHQ���
�
$XFK� GHU� 8U�'LW]LQJHU� ,QJR�

*UDXVDP� LVW� I�U� 0LFKDHO�
)OHJOHU� HLQ� DOWHU� %HNDQQWHU��
9RU� ��� -DKUHQ� VWDQGHQ� VLFK�
GLH� EHLGHQ� EHUHLWV� LP� )LQDOH�
GHU� 'HXWVFKHQ� -XQLRUHQ�
0HLVWHUVFKDIW� JHJHQ�EHU��
*UDXVDP��GDPDOV�I�U�GHQ�+HL�
GHQKHLPHU� 6%� VWDUWHQG�� VLHJ�
WH��)OHJOHU�KROWH�VLFK�GHQ�7LWHO�

HLQ�-DKU�VSlWHU��
�
(LJHQWOLFK� KDWWH� 0LFKDHO�

)OHJOHU�EHL�GHQ�:�UWWHPEHUJL�
VFKHQ�0HLVWHUVFKDIWHQ�LP�'H�
]HPEHU� JHPHLQVDP� PLW� GHQ�
DQGHUHQ� 'LW]LQJHUQ� GHQ� +HL�
GHQKHLPHU� 6%� HLQ� ZHQLJ� LQV�
6FKZLW]HQ� EULQJHQ� ZROOHQ��
'RFK� GDQQ� ]RJ� HU� VLFK� EHLP�
:DUPIHFKWHQ� PLW� %UXQR� .D�
FKXU� HLQHQ� +H[HQVFKXVV� ]X��
8QWHU� 6FKPHU]HQ� NlPSIWH� HU�
VLFK� LPPHUKLQ� QRFK� LQV� .�2���
'RFK� GRUW�PXVVWH� HU� GDQQ�H�
EHQVR� SDVVHQ�� ZLH� I�U� GHQ�
DQVFKOLH�HQGHQ� 7HDPZHWWEH�
ZHUE���
�
(LQHQ� 7DJ� ]XYRU� QRFK� ZDU�

0LFKDHO� )OHJOHU� QRFK� HLJHQV�
YRQ� VHLQHP� :RKQRUW� 0XQ�
GHOVKHLP� QDFK� 'LW]LQJHQ� JH�
IDKUHQ�� 1LFKW� XP� VHOEVW� ]X�
WUDLQLHUHQ�� VRQGHUQ�� XP� PLW�
GHQ� .LQGHUQ� XQG� -XJHQGOL�
FKHQ�%HLQDUEHLW�]X��EHQ���'DV�
$UEHLWHQ� PLW� GHQ� .LQGHUQ�
PDFKW� 6SD��� ,FK� KRIIH�� GDVV�
GDV� WURW]�PHLQHV� QHXHQ� -REV�
DXFK� N�QIWLJ� P|JOLFK� VHLQ�
ZLUG��� ZLQNWH� )OHJOHU� DQJH�
VLFKWV� GHV� /REHV� VHLQHU�
0DQQVFKDIWVNROOHJHQ� EH�
VFKHLGHQ�DE��

:HFKVHO�YRP�7DXEHUWDO�LQV�6WURKJlX�



'HU�)HFKWHUE�WWHO���²���$XVJDEH�������������²���6HLWH����

6FKQHOOHV�$XV�LQ�5HFNOLQJKDXVHQ��
&KLQHVH�VWRSSW�0LFKDHO�)OHJOHU�

55((&&..//,,11**++$$8866((1�1� ²²�� ''HHU�U� &&KKLL��
QQHHVVH�H� ==KKDDR�R� **DDQQJ�J� VVLLHHJJWWH�H� ((QQGGH�H�
--DDQQXXDDU�U� EEHHLLP�P� ,,QQWWHHUUQQDDWWLLRRQQDDOOHHQ�Q�
**DDOODD[[\\��&&XXS�S� LLQ�Q� 55HHFFNNOLOLQQJJKKDDXXVVHHQQ����
ZZXXUUGGH�H� ]]XXYYRRU�U� 66WWRROOSSHHUUVVWWHHLLQ�Q� II��U�U�
GGHHQ�Q� ''LLWW]]LLQQJJHHU�U� ''HHJJHHQQIIHHFFKKWWHHU�U�
00LLFFKKDDHHO�O�))OOHHJJOOHHUU����
�
�,Q� QlFKVWHU� =HLW� JHKH� LFK� EH�
VWLPPW�QLFKW�PHKU�EHLP�&KLQH�
VHQ� HVVHQ��� �EWH� VLFK� 0LFKDHO�
)OHJOHU� JULQVHQG� LQ� *DOJHQKX�
PRU��'HQ�bUJHU��EHU�VHLQ�IU�KHV�
$XVVFKHLGHQ�EHUHLWV�LQ�GHU�5XQ�
GH� GHU� EHVWHQ� ��� NRQQWH� HU�
GRFK� QLFKW� JDQ]� YHUEHUJHQ�� $OV�
DNWXHOOH� 1XPPHU� VLHEHQ� GHU�
GHXWVFKHQ� 5DQJOLVWH� ZDU�
)OHJOHU� ZLH� GLH� �EULJHQ� 7RS�
=Z|OI� GHV� GHXWVFKHQ� 'HJHQ�
IHFKWHQV�YRQ�GHQ�$XVVFKHLGXQ�
JHQ� DP� 6DPVWDJ� EHIUHLW� XQG�
GLUHNW�I�U�GLH�VRQQWlJOLFKH�(QG�
UXQGH�TXDOLIL]LHUW��
'RUW� DEHU� ZDUWHWH� VRJOHLFK�

GHU� VSlWHUH� 7XUQLHUVLHJHU�� 'LH�
FKLQHVLVFKH� 1DWLRQDOPDQQ�
VFKDIW�KDWWH�]XYRU�HLQ�7UDLQLQJV�
ODJHU� LQ� %RQQ� DEVROYLHUW� XQG�
GDV� 7XUQLHU� LQ� 5HFNOLQJKDXVHQ�
PHKU� QHEHQEHL� PLWJHQRPPHQ��
=XP� 1DFKWHLO� GHV� 'LW]LQJHUV��
�$XI� GHU� %DKQ� QHEHQDQ� ILFKW�
8QWHUMX[� JHJHQ� 2EHUMX[�� DEHU�
LFK� NULHJ� QDW�UOLFK� JOHLFK� GHQ�
&KLQHVHQ�� :HQQ� PLU� GDV� HLQHU�
YRUKHU� JHVDJW� KlWWH�� GDVV� LFK�
JOHLFK� LP� HUVWHQ� *HIHFKW� UDXV�
IOLHJH�� ZlUH� LFK� JDU� QLFKW� HUVW�
KLQJHIDKUHQ��� lUJHUWH� VLFK�
)OHJOHU��GHU�GDV�5HFNOLQJKDXVH�
QHU� 7XUQLHU� EHUHLWV� GUHLPDO� ²�
������ ����� XQG� ����� ²� JH�
ZRQQHQ�KDWWH��'DPLW�YHUSDVVWH�
GHU� ���-lKULJH� DXFK� ZHLWHUH�
3XQNWH� I�U� GLH� GHXWVFKH� 5DQJ�
OLVWH�� GLH� LKP� PLW� GHP� (LQ]XJ�
LQV� ��HU�.�2�� VLFKHU� JHZHVHQ�
ZlUHQ�� XQG� UXWVFKWH� DXI� 3ODW]�
HOI�]XU�FN�������������6WHIIHQ�(LJQHU�

2O\PSLDVW�W]SXQNW�+HLGHQKHLP�GRPLQLHUW�GLH�/DQGHVPHLVWHUVFKDIWHQ�
76)�)HFKWHU�KROHQ�)ORUHWW�%URQ]H�

.DXIPDQQ� �+HLGHQKHLPHU� 6%��
XQG�EHOHJWH�5DQJ�����'HQ�7LWHO�
KROWH�VLFK�LP�(LQ]HO�GHU�+HLGHQ�
KHLPHU� 0DWWKLDV� +HLVOHU� JHJHQ�
VHLQHQ� 9HUHLQVNROOHJHQ� 'DQ�
(OVQHU��'ULWWH�ZXUGHQ�H[�DHTXR�
)ORULDQ�.DXIPDQQ��YRP�+HLGHQ�
KHLPHU� 6%� XQG� 6WHSKDQ� %DLU�
YRP�369�6WXWWJDUW��'DV�+HLGHQ�
KHLPHU� 6SLW]HQWULR� VHW]WH� VLFK�
DXFK� LP� 0DQQVFKDIWV�)LQDOH�
NODU� JHJHQ� GHQ� 369� 6WXWWJDUW�
GXUFK��

ZLH�%UXQR�.DFKXU��GHU�DOV�1XP�
PHU� ��� LP� (LQ]HO� GDQQ� DEHU�
GRFK� GLH� 5HVHUYLVWHQUROOH� LP�
7HDP� �EHUQDKP�� .ODXV� 6FKl�
IHU�� GHU� LP� ��HU�.�2�� LP� (LQ]HO�
DXVJHUHFKQHW� DQ� 0LFKDHO�
)OHJOHU� JHVFKHLWHUW� XQG� DXI�
3ODW]� ��� JHODQGHW� ZDU�� U�FNWH�
VR� LQV�6WDPPWULR��ZR�HU�GLH�HU�
ZlKQW� KHUDXVUDJHQGH� /HLVWXQJ�
ERW�� (EHQIDOOV� LP� ��HU�.�2��
VFKHLWHUWH� 6WHIIHQ� (LJQHU� DP�
VSlWHUHQ�'ULWWSODW]LHUWHQ�)ORULDQ�

++((,,''((11++((,,0�0�����''LLH�H�::��UUWWWWHHPPEEHHUU��
JJLLVVFFKKHHQ�Q� 00HHLLVVWWHHUUVVFFKKDDIIWWHHQ�Q� 00LLWWWWH�H�
00llUU]�]� LLP�P� ++HHUUUUHHQQIIOORRUUHHWW�WW� ZZDDUUHHQ�Q�
GGLLH� HH� HUUZZDDUUWWHHWWHHQ�Q� ++HHLLGGHHQQKKHHLLPP��
66SSLLHHOOHH����$$OOOOH�H�GGUUHHL�L�77UUHHSSSSFFKKHHQQSSOOllWW��
]]H�H� LLP�P� ((LLQQ]]HHO�O� JJLLQQJJHHQ�Q� DDQ�Q� GGLLH�H�
**DDVVWWJJHHEEHHUU����QQXXU�U�]]ZZHHL�L�GGHHU�U�HHUUVVWWHHQ�Q�
]]ZZ||OOI�I� 33OOllWW]]H�H� JJLLQQJJHHQ� QQ� QLLFFKKW�W� DDQ�Q�
GGHHQ�Q� ++HHLLGGHHQQKKHHLLPPHHU�U� 66%%���� %%HHVVWWHHU�U�
''LLWW]]LLQQJJHHU�U� ZZDDU�U� 00LLFFKKDDHHO�O� ))OOHHJJOOHHU�U�
DDXXI�I� 33OODDWW]�]� �������� ,,P�P� 77HHDDPPZZHHWWWWEEHH��
ZZHHUUE�E�KKRROOWWHHQ�Q�GGLLH�H�7766)�)�%%UURRQQ]]HH����
�

9RQ�6WHIIHQ�(LJQHU�
�

'HU� 369� 6WXWWJDUW� ZDU� HV�� GHU�
GHQ�76)�'LW]LQJHQ�LP�+DOEILQDOH�
HLQ� %HLQ� VWHOOWH�� $OV� /HLVWXQJV�
WUlJHU�LP�'LW]LQJHU�7HDP�HUZLH�
VHQ�VLFK�GHU����MlKULJH�HKHPD�
OLJH� 'HJHQ�1DWLRQDOIHFKWHU� 0L�
FKDHO� )OHJOHU� VRZLH� GDV� 76)�
8UJHVWHLQ�.ODXV�6FKlIHU��GHU�LP�
NRPPHQGHQ�0DL�EHUHLWV�VHLQHQ�
����*HEXUWVWDJ� IHLHUW��'RFK�JH�
JHQ�GHQ�HKHPDOLJHQ�'HXWVFKHQ�
-XQLRUHQ�0HLVWHU� XQG� H[�DHTXR�
'ULWWHQ� GHU� (LQ]HONRQNXUUHQ]�
6WHSKDQ�%DLU�XQG�VHLQH�EHLGHQ�
7HDPNROOHJHQ� $[HO� *DQ]� XQG�
9DOHQWLQ� 6FKREHU� ]HLJWH� $FXQ�
3DSDNFL�DXI�'LW]LQJHU�6HLWH�HLQH�
QRFK�]X�XQEHVWlQGLJH�/HLVWXQJ��
DOV�GDVV�HV�]XP�6LHJ�JHJHQ�GDV�
VWDUNH� 6WXWWJDUWHU� 7ULR� KlWWH�
UHLFKHQ� N|QQHQ�� %HL� GHP� -XUD�
VWXGHQWHQ� DXV� ,VWDQEXO�� VHLW�
UXQG�HLQHP�-DKU�I�U�GLH�76)�'LW�
]LQJHQ� LP� (LQVDW]�� ZHFKVHOWHQ�
.ODVVHDNWLRQHQ�PLW� YHUPHLGED�
UHQ�)HKOHUQ���

�,FK� ELQ� ]X�
XQJHGX OG LJ � ��
VFKLPSIWH� 3D�
SDNFL��EHU�VLFK�
VHOEVW � XQG�
UlXPWH� DQ�
VFKOLH�HQG� HLQ��
�+RSS� RGHU�
7RSS�� GDV� ZDU�
EHL� PLU� VFKRQ�
LPPHU� VR�� (L�
QHQ� 9RUVSUXQJ�
�EHU� GLH� =HLW�
UHWWHQ�� GDV�
NRQQWH� LFK�
QRFK�QLH���
,P� NOHLQHQ��

DEHU� YHUELVVHQ�
XPNlPSI W HQ�
)LQDOH�XP�3ODW]�
GUHL� JHJHQ� GHQ�
7X6� 6WXWWJDUW�
DEHU� NRQQWH�
VLFK� GHU� ���
MlKULJH� 7�UNH�
VWHLJHUQ��(U�ZDU�
HV�� GHU� EHLP�
6 WDQG � YRQ�
������7UHIIHUQ�GHQ�OHW]WOLFK�HQW�
VFKHLGHQGHQ�9RUVSUXQJ�KHUDXV�
KROWH�� GHQ� .ODXV� 6FKlIHU� XQG�
0LFKDHO� )OHJOHU� VRXYHUlQ� ]XU�
%URQ]HPHGDLOOH� LQV� =LHO� EUDFK�
WHQ��
,P� (LQ]HOZHWWEHZHUE� ZDUHQ�

]XYRU� )OHJOHU� XQG� 3DSDNFL� DXI�
GHQ�3OlW]HQ����XQG����GLH�EHV�
WHQ� 'LW]LQJHU� )HFKWHU� JHZHVHQ��
,QJR� *UDXVDP�� LP� (LQ]HO� �����
KDWWH� DXI� HLQHQ� 6WDUW� LQ� GHU�
0DQQVFKDIW� HEHQVR� YHU]LFKWHW��

76)�7HDP��0LFKDHO�)OHJOHU��$FXQ�3DSDNFL��.ODXV�6FKlIHU��%UXQR�.DFKXU�
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9RQ�6WHIIHQ�(LJQHU�
�

(V�KDW�VLFK�I�U�0DULRQ�:HLV�JH�
ORKQW�� LKUHQ� HKHPDOV� VHKU� GH�
IHQVLYHQ� )HFKWVWLO� PLW� GHU� =HLW�
LPPHU�PHKU� XP]XVWHOOHQ�� 0LWW�
OHUZHLOH� ZDUWHW� GLH� ���MlKULJH�
DXV� +LUVFKODQGHQ� QLFKW� PHKU�
EHYRU]XJW� DXI� GLH� $QJULIIH� GHU�
*HJQHULQQHQ�� XP� GLHVH� ]X� SD�
ULHUHQ�XQG�PLW�GHU�DQVFKOLH�HQ�
GHQ� 5LSRVWH� GLH� 7UHIIHU� ]X� VHW�
]HQ��$XFK�LQ�GHU�2IIHQVLYH�I�KOW�
VLFK� GLH� YRQ� 9RONHU� :RKOIDUWK�
WUDLQLHUWH�:HLV�PHKU� XQG�PHKU�
ZRKO�� 'DGXUFK� LVW� VLH� I�U� GLH�
*HJQHULQQHQ� QLFKW� QXU� VFKZH�
UHU�DXV]XUHFKQHQ�� ,VW�:HLV�HLQ�
PDO� LQ�)�KUXQJ�JHJDQJHQ��ZLUG�
HV� JHJHQ� GLH� QDFK� ZLH� YRU� GH�
IHQVLYVWDUNH� 1DFKZXFKVIHFKWH�
ULQ� HQRUP� VFKZLHULJ�� GDV� *H�
IHFKW�]X�GUHKHQ��
'DV�PXVVWHQ�$QIDQJ�)HEUXDU�

DXFK� GLH�*HJQHULQQHQ�EHLP� ,Q�
WHUQDWLRQDOHQ�7XUQLHU�LQ�1HKHLP�
HUIDKUHQ�� ]X� GHP� ���� )HFKWH�
ULQQHQ� DXV� ]HKQ� 1DWLRQHQ��
VHOEVW�DXV�hEHUVHH��LQV�5XKUJH�
ELHW� JHNRPPHQ�ZDUHQ��'LH����
-lKULJH�]HLJWH��EHU�GDV�JHVDP�
WH� :RFKHQHQGH� KLQZHJ� HLQH�
KHUYRUUDJHQGH�/HLVWXQJ��GLH�PLW�

GHP� (UUHLFKHQ� GHV� 9LHUWHOILQD�
OHV� EHORKQW� ZXUGH�� $P� (QGH�
EHOHJWH� :HLV� 3ODW]� I�QI� XQG�
GXUIWH� VLFK� �EHU� VHFKV� 3XQNWH�
I�U� GLH� GHXWVFKH� $�-XJHQG�
5DQJOLVWH� 'DPHQGHJHQ� IUHXHQ��
'RUW� UDQJLHUW� VLH� GHU]HLW� PLW�
�����3XQNWHQ��GDYRQ�����3XQN�
WH� hEHUWUDJ� DXV� GHU� 9RUVDLVRQ��
DQ�3ODW]�HOI��1HEHQ� ]Z|OI� )HFK�
WHULQQHQ� GHV� +HLGHQKHLPHU� 6%�
LVW� 0DULRQ�:HLV� GDPLW� GLH� GHU�
]HLW�HLQ]LJH�)HFKWHULQ�DXV�:�UW�
WHPEHUJ� XQWHU� GHQ� EHVWHQ� ����
(UVW�DQ�1XPPHU���� ILQGHW�VLFK�
HUVWPDOV� HLQH� 'DPH� YRP� )&�
7DXEHUELVFKRIVKHLP��
=XYRU� DEHU� UDQJLHUW� DQ� 1XP�

PHU����GLH�([�'LW]LQJHULQ�/XLVD�
0DLHU�� GLH� LQ� 1HKHLP� HEHQIDOOV�
SXQNWHQ�NRQQWH��'LH����MlKULJH�
DXV� )ODFKW�� GLH�PLWWOHUZHLOH� DP�
/HLVWXQJVLQWHUQDW� LQ� %RQQ� WUDL�
QLHUW� XQG� I�U� GHQ� GRUWLJHQ�2)&�
VWDUWHW�� HUUHLFKWH� 3ODW]� ��� XQG�
GDPLW� GUHL� 5DQJOLVWHQSXQNWH��
0LW� YLHU� 3XQNWHQ� OLHJW� 0DLHU� LQ�
GHU� GHXWVFKHQ� $�-XJHQG�
5DQJOLVWH�QXQ�DXI�3ODW]�����$OV�
7XUQLHUVLHJHULQ� JLQJ� LQ� 1HKHLP�
GLH� 5DQJOLVWHQI�KUHQGH� 9DQHV�
VD� (SS� YRP� QRUGEDGLVFKHQ� )&�
%XFKHQ�YRQ�GHU�3ODQFKH��

,Q�GHXWVFKHU�$�-XJHQG�6SLW]H�IHVWJHELVVHQ�

0DULRQ�:HLV�HUUHLFKW�9LHUWHOILQDOH�EHLP�,QWHUQDWLRQDOHQ�$�-XJHQG�7XUQLHU�LQ�1HKHLP�
1(+(,0� �� $OV� EHVWH� )HFKWHULQ� DXV� GHP� :�UW�
WHPEHUJLVFKHQ�)HFKWHUEXQG�EHOHJWH�0DULRQ�:HLV�DP�HU V�
WHQ� )HEUXDU�:RFKHQHQGH� GHQ� I�QIWHQ� 3ODW]� EHLP� ,QWH U�
QDWLRQDOHQ� $�-XJHQG�7XUQLHU� LQ� 1HKHLP�� 'DGXUFK� VDP�
PHOWH� GLH� 'HJHQIHFKWHULQ� GHU� 76)� 'LW]LQJHQ� JOHLFK� HLQ�
KDOEHV�'XW]HQG�3XQNWH�I�U�GLH�GHXWVFKH�5DQJOLVWH� �

*HKW�PHKU�XQG�PHKU�LQ�GLH�2IIHQVLYH��0DULRQ�:HLV�

����%D\HU�)HFKW�&XS�LQ�/HYHUNXVHQ�

76)�7HDP�EOHLEW�
LP���HU�.�2��KlQJHQ�
$��P�P�::RRFFKKHHQQHHQQGGH�H�YYRRU�U�22VVWWHHUUQ�Q�

IIDDQQG�G� LLQ�Q�GGHHU�U�++HHUUEEHHUUW�W�**UU��QQHH��
ZZDDOOGGKKDDOOOOH�H� LLQ�Q� //HHYYHHUUNNXXVVHHQ�Q� GGHHU�U�
%%DD\\HHU�U� ))HHFFKKW�W� &&XXS�S� XXP�P� GGHHQ�Q� EEHH��
JJHHKKUUWWHHQ�Q�::DDQQGGHHUUSSRRNNDDO�O�DDXXV�V�GGHHP�P�
++LLJJKK��77HHFFKK��..XXQQVVWWVVWWRRII�II� 00DDNNUURROORRQ�Q�
VVWWDDWWWW����
�

'XUFK� VHLQH� DXVJH]HLFKQHWH�
7UDQVSDUHQ]� XQG� GLH� KRKH�
6FKODJ�� XQG� %UXFKIHVWLJNHLW�
VWHKW� 0DNURORQ� I�U� 4XDOLWlW��
)XQNWLRQDOLWlW� XQG� 6LFKHUKHLW��
.HLQ�:XQGHU�DOVR��GDVV�GHU�6X�
SHUNXQVWVWRII� LP� 6SRUW� JUR�HV�
$XIVHKHQ� HUUHJW� XQG� DXV� GHP�
%UHLWHQ� XQG� 6SLW]HQVSRUW� QLFKW�
PHKU� ZHJ]XGHQNHQ� LVW�� 6SRUW�
EULOOHQ�I�U�%LNHU�XQG�EUXFKIHVWH�
9LVLHUH�I�U�5RGOHU�VLQG�QXU�]ZHL�
%HLVSLHOH� GDI�U�� GDVV�0DNURORQ�
]XP� 6SLW]HQUHLWHU� LQ� DOOHQ� 'LV�
]LSOLQHQ�JHZRUGHQ�LVW��
:LH� LQ�GHQ�YHUJDQJHQHQ� -DK�

UHQ� QDKPHQ� YLHOH� VWDUNH� HXUR�
SlLVFKH� 0DQQVFKDIWHQ� DXV�
)UDQNUHLFK��%HQHOX[��3ROHQ��8Q�
JDUQ�HWF��DQ�GLHVHP�KRFKNDUlWL�
JHQ� 7XUQLHU� WHLO�� (LQH� 0DQQ�
VFKDIW�GHU�76)�'LW]LQJHQ�]lKOWH�
HEHQIDOOV�]XP�6WDUWHUIHOG���

$XI� HLQGULQJOLFKH� 1DFKIUDJH�
JLQJ�GDQQ�GRFK�QRFK�IROJHQGHU�
]ZHLWHU� $UWLNHO� EHL� GHU� )HFKWHU�
E�WWHO�5HGDNWLRQ�HLQ��
�
2N��,FK�GDFKWH�PDO�HLQ�)HFKW�

DUWLNHO� RKQH� 3ODW]LHUXQJ� XQG�
9HUODXI� KlWWH� HWZDV� DYDQWJDU�
GLVWLVFKHV��$EHU�ZHQQ�,KU�XQEH�
GLQJW�GLH�XQJHVFK|QWH�:DKUKHLW�
OHVHQ�ZROOW��
,Q� GHU� 9RUUXQGH� KDEHQ� ZLU�

�-HQV�%HFNHU��2OHNVDQGU�0DNV\�
PHQNR�XQG�LFK��XQV�DFKWEDU�PLW�
GHQ� 3ROHQ� XQG� GHQ� GHU� 0DQQ�
VFKDIW� DXV� %RQQ� JHVFKODJHQ��
6R� NRQQWHQ� ZLU� XQV� I�U� GDV�
��HU�.�R��TXDOLIL]LHUHQ��'RUW�WUD�
IHQ�ZLU�DXI�GLH�0DQQVFKDIW�DXV�
%HUOLQ�� /HLGHU� PXVVWHQ� ZLU� LQ�
GLHVHP� *HIHFKW� IHVWVWHOOHQ��
GDVV�QLFKW�DOOH�)HFKWHU�VR�VSRUW�
OLFK� IDLU� IHFKWHQ� ZLH� ZLU� XQJH�
Z|KQOLFK� DUURJDQWHU� XQG� EUXWD�
OHU�)HFKWVWLO��VLQQORVH�XQG�QLFKW�
QDFK]XYROO]LHKHQGH� 'LVNXVVLR�
QHQ� �EHU� GLH� (QWVFKHLGXQJHQ�
GHU� 2EOHXWH�� :LU� YHUORUHQ� ]ZDU�
GDV�*HIHFKW��JLQJHQ�DEHU�PRUD�
OLVFK�JHVWlUNW�YRQ�GHU�3ODQFKH��

5REELH�5DLVFK�

33$$55,,6�6� ����$$Q�Q�GGLLH�H�22VVWWHHUUQ�Q�EELLQ�Q� LLVVFFK�K�
JJHHZZqqVV||Q�Q� PPLLW�W� 00LLNNH�H� --RRRRV�V� XXQQG�G�
::RROOI�I� 66FFKKZZHHQQNNJJOOHHQQNNV�V� DDOOV�V� GGLLH�H�
((TTXXLLSSH�H� YYRRQ�Q�GGLLH�H�88QQL�L� 77��EELLQQJJHHQ�Q�j�j�
33DDUULLVV����II��U�U�))HHJJWWHHQ�Q�GGLLH�H�77XXUUQQLLHHU�U�DDQ�Q�
GGLLH�H�eeFFRROOH�H�33RROO\\WWHHFFKKQQLLTTXXHH����
��

'H�(WLHQQH�(LJQqU�
�

/HLGqU� 
DE|Q�ZLU� JH
DEW� HLQ�ZH�
QLVFK�YRQ�GLH�3rFK�PLW�GLH�$XV�
ORVXQJ�� *OHLVFK� LQ� GLH� 3RXOH� ��
ZLH� VDJW� VLVFK"� $K�� 9RUUXQG|��
H[DFWHPHQW��� VLQG�ZLU� JHZqV|Q�
LQ�HLQH�*UXSSH�PLW�GLH�8QL� YRQ�
%RQQ�� 3DULV� XQG� 0RVFRX�� 6X�
GXPP��ZHLO� 3DULV� XQG� GLH� 5XV�
VHQ� VSlWHUU� 
DE|Q� JHZHVHQ� LQ�
GLH�)LQDOO��
6R� OHLGqU� 
DE|Q� ZLU� QXU� JH�

ZRQQ|Q� GLH� 0DWFK� DYHF� %RQQ��
DEHU� YHUORUHQ� PLW� 3DULV� XQG�
0RVNDX��$ORUV��ZLU�DOVR�VLQG�JH�

ZqV|Q� VLPOLVFK� ZHLW� 
LQW|Q� LQ�
GLH�6HW]OLVW|�XQG�
DE|Q�JHPXVVW�
IHJWHQ� LQ� GLH� $JWHOILQDOO� JOHLVFK�
QRJ� HLQH� 0DO� PLW� GLH� 5XVVHQ�
YRQ� 0RVNDX�� ,VW� ZLHGqUU� JH�
ZqV|Q� HLQ� NODU� 6DFK� XQG� ZLU�
VLQG� JHIORJHQ� 
HUDXV� DXV� GLH�
7XUQLHU�LQ�HLQH�
RKH�%RJpQ��
$EHU� ZLU� 
DE|Q� QLJW� ODQJ� JH�

ZqV|Q� WUqV� WUDXULVFK��ZLU� 
DWWHQ�
MH]]� 6HLW� I�U� IDKU|Q� LQ� GLH� &LWp��
'RUW� ZLU� 
DE|Q� MHGRJ� JHZqV|Q�
PHKU� ODQT�� DOV� ZLU� 
DEHQ� JH�
ZROOW�� :HLO� ZDU� HLQH� $ODUP� GH�
%RPE�DQ�HLQH�%DKQ
RI�LQ�&HQWUH�
YRQ� 3DULV�� XQVHUH� 6�%DKQ� LVW�
PHKU� DOV� HLQ� 6WXQG� VSlWqU� JH�
IDKU|Q�VXU�FN�VX�GLH�eFROH�3RO\�
WHFKQLTXH�QDJ�3DODLVHDX�� 
$EHQ�
WUR]GqP� JH
DEW� YLHO� 6SD�� XQG�
GHOLNDWH� 6XVKL� YRQ� MDSDQLVFKH�
5HVWDXUDQW�� 9LHOOHLVFKW� QlJVW|�
-DKU�ZLU�
DEHQ�PqKU�*O�FN��

&KDOOHQJH�G
(VFULPH�j�3DULV�
/H�JUDQGH�0DOKHXU�PLW�GLH�$XVORVXQJ�



'HU�)HFKWHUE�WWHO���²���$XVJDEH�������������²���6HLWH����

IHVWJHKDOWHQ�VLQG���
$OH[DQGHU� +RSSH� EHXUWHLOW�

DOV� 7UDLQHU� GLH� $WPRVSKlUH� LP�
7UDLQLQJ� XQG� GLH�%HJDEXQJ� GHU�
.LQGHU� LQVJHVDPW� DOV�JXW�� DEHU�
GLH� 7UDLQLQJV]HLWHQ� UHLFKHQ�
NDXP� DXV�� 8P� ZLUNOLFK� ZHLWHU�
]X� NRPPHQ�� VROOWH� PLQGHVWHQV�
]ZHL� 0DO� SUR� :RFKH� WUDLQLHUW�
XQG� HLQH� /HNWLRQ� JHQRPPHQ�
ZHUGHQ�� (LQPDO� SUR� :RFKH�
UHLFKW� QLFKW�� 2IW� NRPPHQ� GLH�
.LQGHU�QlPOLFK�ZHJHQ�DQGHUHU��
VLFK��EHUVFKQHLGHQGHU�$NWLYLWl�
WHQ� QLFKW� LQV� 7UDLQLQJ�� :LU� EH�
P�KHQ� XQV� ]ZDU�� DE� 6RPPHU�
GLHQVWDJV�HLQ� ]XVlW]OLFKHV�7UDL�
QLQJVDQJHERW� ]X� PDFKHQ�� DXI�
GDV�DXVJHZLFKHQ�ZHUGHQ�NDQQ��
DEHU�ZLU�ELWWHQ�QRFK�GULQJHQGHU�
GLH� (OWHUQ�� GDUDXI� ]X� DFKWHQ��
GDVV� GLH� .LQGHU� UHJHOPl�LJ�
NRPPHQ��6RQVW�ZHUGHQ�VLH�NHL�
QH� ZHVHQWOLFKHQ� )RUWVFKULWWH�
PDFKHQ��(LQH�(UOHLFKWHUXQJ�EH�
VWHKW�DXFK�GDULQ��ZHQQ�VLFK�GLH�
(OWHUQ� XQWHUHLQDQGHU� DEVSUH�
FKHQ�EH]�JOLFK�GHV�+LQEULQJHQV�
XQG�$EKROHQV�PLU�HLQHP�$XWR��
'LH� (OWHUQ� ELWWHQ�GDUXP��GDV�

.RQGLWLRQVWUDLQLQJ� GHU� .LQGHU�
]X� YHUVWlUNHQ�� DXFK� GLH� 0lG�
FKHQ� EHL� GHQ� 6SLHOHQ� YROO� ]X�
LQWHJULHUHQ�� GLH� 8QWHUODJHQ� I�U�
GLH� $QIlQJHUSU�IXQJ� IU�K� DXV�
]XJHEHQ� XQG� DXFK� LP� 7UDLQLQJ�
]X�EHVSUHFKHQ��
'HU�)|UGHUNUHLV�GHU�)HFKWDE�

WHLOXQJ�ZXUGH� GHQ� (OWHUQ� QRFK�
PDOV�QDFKGU�FNOLFK�HPSIRKOHQ��
GHQQ� ZLU� VLQG� ILQDQ]LHOO� DXI�
6SHQGHQ� DQJHZLHVHQ�� XP� XQ�
VHU�-XJHQGWUDLQLQJ�DXV]XEDXHQ��
'LH� 6SHQGHQ� VLQG� VWHXHUOLFK�
DE]XJVIlKLJ��
(LQH� 7HUPLQOLVWH� PLW� GHQ�

ZLFKWLJVWHQ� 7HUPLQHQ� GHV� -DK�
UHV� �VLHKH� 6HLWH� ��� ZXUGH� GHQ�
(OWHUQ�DXVJHKlQGLJW��

�
9RONKDUW�:HL]VlFNHU�

$EWHLOXQJVOHLWHU�3RVWNDUWH�GHV�UXVVLVFKHQ�)HFKWYHUEDQGHV �

��6HLG�VWRO]�DXI�VLH���

1��DD����ZZHHQQ�QQ�GGDDV�V�PPDDO�O� JJXXW�W�JJHHKKWW����
))HHFFKKWWHHU�U� LLP�P� 66FFKKQQHH�HH� EEHHLLP�P�

66NNLLIIDDKKUUHHQ�Q� XXQQG�G� 66QQRRZZEERRDDUUGGHHQQ����
$$EEHHU�U� EEHHL�L� GGHHU�U� LLQQ]]ZZLLVVFFKKHHQ�Q� VVFFKKRRQ�Q�
]]XXU�U� 77UUDDGGLLWWLLRRQ�Q� JJHHZZRRUUGGHHQQHHQ�Q� 66NNLL��
DDXXVVIIDDKKUUW�W� GGHHU�U� ''LLWW]]LLQQJJHHU�U� ))HHFFKKWWHHU�U�
JJLLQQJ�J� QQLLFFKKW�W� QQXXU�U� DDOOOOHHV�V� JJXXWW���� VVRRQQ��
GGHHUUQ�Q� ZZLLU�U� KKDDWWWWHHQ�Q� MMHHGGH�H� 00HHQQJJH�H�
66SSDD������ 88QQG� GG� GDDV�V� QQLLFFKKW�W� QQXXU�U� DDXXI�I�
GGHHU�U� 33LLVVWWHH���� VVRRQQGGHHUUQ� QQ� QDDWW��UUOLOLFFK�K�
DDXXFFK�K� DDQ�Q� GGHHQ�Q� $$EEHHQQGGHHQQ���� $$EEHHU�U�
VVFFKK||Q�Q�GGHHU�U�55HHLLKKH�H�QQDDFFKK��������
�

9RQ�.ODXV�6FKlIHU�
�
,QVJHVDPW� ��� )HFKWHULQQHQ��

)HFKWHU�� QLFKW�IHFKWHQGH� 3DUW�
QHU��.LQG�XQG�.HJHO�ZDUHQ�GHP�
$XIUXI� XQVHUHU� IOHL�LJHQ� 5HLVH�
OHLWHULQ� XQG� 2EHURUJDQLVDWRULQ�
,ULV� JHIROJW� XQG� KDWWHQ� VLFK�
QLFKW�QXU�I�U�GLH�6NLDXVIDKUW�DP�
���� ELV� ���� )HEUXDU� LP� 3LW]WDO�
DQJHPHOGHW�� VRQGHUQ� ZDUHQ�
GDQQ�DXFK�DXI�GHU�3LVWH�LQ�$NWL�
RQ� ]X� ILQGHQ�� 9RONHU� XQG� <�
YRQQH� OLH�HQ� HV� VLFK� VRJDU�
QLFKW�QHKPHQ�XQG�ZDUHQ�HLQHQ�
7DJ� IU�KHU�DQJHUHLVW�� $OOHUGLQJV�
KDWWH� GHU� :HWWHUJRWW� HUVW� DE�
6DPVWDJ� VR� ULFKWLJ� HLQ� (LQVH�
KHQ�XQG�OLH��GLH�)HFKWHU�0HXWH�
EHL� VWUDKOHQGHP� 6RQQHQVFKHLQ�
XQG� EODXHP� +LPPHO� LKUH� 6NL��
XQG�6QRZERDUGN�QVWH�]HLJHQ���
$P� 6DPVWDJ� �LP� 7DO� KLQWHQ���

DP� 6RQQWDJ� DXI� GHP� +RFK]HL�
JHU���NQDSS��EHU�GHU�:RONHQGH�
FNH� �� ZDUHQ� GLH� YHUVFKLHGHQHQ�
*U�SSFKHQ� PHKU� RGHU� ZHQLJHU�
VFKQHOO�XQWHUZHJV��8QG�GHV�PLW�
WDJV� WUDI� PDQ� VLFK� GDQQ� ]X�
PHLVW�ZLHGHU��NRQQWH� VLFK�HUIUL�

VFKHQ� XQG� GDEHL� HLQDQGHU� GLH�
EHVWHQ� (UOHEQLVVH� HU]lKOHQ��
8QG� 9RONHU�� GHU� VLFK� DP� 6RQQ�
WDJ� HUVWPDOV� VWDWW� PLW� GHQ�
6NLHUQ�PLW�GHP�6QRZERDUG�DXI�
GDV� *HOlQGH� ZDJWH� XQG� GDYRQ�
]ZDU�JDQ]�EHJHLVWHUW��DEHU�DXFK�
UHFKW� HUVFK|SIW� ZDU�� GXUIWH�
GDQQ� HQGOLFK� DXFK� PDO� DXVUX�
KHQ���
$EHU� QLFKW� QXU� DXI� GHU� 3LVWH�

ZDUHQ�ZLU�JXWHU�/DXQH��)UHLWDJ��
XQG� 6DPVWDJDEHQG� JLQJ
V� HUVW�
PDO� LQV� %HUJZHUN� �� QHLQ�� QLFKW�
XQWHU� 7DJH�� VRQGHUQ� LQV�JOHLFK�

QDPLJH�XQG�UHFKW�XULJH�5HVWDX�
UDQW��ZR�GLH�P�KVDP�YHUEUDQQ�
WHQ� .DORULHQ� ZLHGHU� DXVJHJOL�
FKHQ� ZXUGHQ�� 8QG� DQVFKOLH�
�HQG� ZDU� 6SLHOHDEHQG� DQJH�
VDJW� XQG� GLH� PHLVWHQ� OLH�HQ�
VLFK� GDV� DXFK� QLFKW� HQWJHKHQ��
5REELH�GXUIWH�DOV�9L]H�3UlVLGHQW�
]ZLVFKHQGXUFK� DXFK� I�U� 2UG�
QXQJ� XQG� 'LV]LSOLQ� EHLP� 7DEX�
6SLHO�VRUJHQ���'DV� LVW� MHW]W�NHLQ�
6SD�������� $XI� MHGHQ� )DOO� NDP�
NHLQHU�� GHU� ZROOWH�� EHL� GHU� 8Q�
WHUKDOWXQJ�]X�NXU]��
9LHO� ]X� VFKQHOO� ZDU� GDV� :R�

FKHQHQGH� GDQQ� VFKRQ� ZLHGHU�
YRUEHL�� $EHU� VLFKHU� ZDU� GLHVHU�
JHOXQJHQH�$XVIOXJ� YRP�ZHL�HQ�
6SRUW� ]XP� ZHL�HQ� 6SRUW� QRFK�
PDQFKHP� OlQJHU� LP� *HGlFKW�
QLV�� =XP� 6FKOXVV� QRFK� HLQPDO�
HLQ�ULHVLJHV�'DQNHVFK|Q�DQ�,ULV��
GLH� VLFK� LPPHU� ZLHGHU� GLH� =HLW�
DE]ZDFNW� XQG� GLHVH� $XVIDKUW�
VXSHU� RUJDQLVLHUW�� :HLWHU� VR�
�KLKL���

�
(XHU�.ODXVL��

GDV�OLOD�6NL�8QJHKHXHU�

9RP�)HFKWFOXE�(OWHUQDEHQG�
DP����0lU]������LP�+RWHO�$VFRW�

'��D�D� QQXXU�U� ZZHHQQLLJJH�H� ((OOWWHHUUQ�Q� DDQQZZHH��VVHHQQG�G�VVHHLLQ�Q�NNRRQQQQWWHHQQ����PP||FFKKWWH�H�
LLFFK�K� GGLLH�H� DDQQGGHHUUHHQ�Q� KKLLHHU�U� ]]XXVVDDPP��
PPHHQQIIDDVVVVHHQQG�G�LLQQIIRRUUPPLLHHUUHHQQ����
�
2OHNVDQGU�0DNV\PHQNR��GHU�

MD� EHLP� -XJHQGWUDLQLQJ� UHJHO�
Pl�LJ� KLOIW�� KDW� GLH� )XQNWLRQ�
GHV�-XJHQGOHLWHUV�YRQ�8WH�.ORW]�
�EHUQRPPHQ��=X�VHLQHQ�$XIJD�
EHQ�JHK|UW�DXFK�GLH�%HWUHXXQJ�
GHU� .LQGHU� PLW� )HFKWDXVU�V�
WXQJ�� $OOH� -DFNHQ� XQG� +RVHQ�
ZXUGHQ� LQ]ZLVFKHQ� JHZDVFKHQ�
XQG� UHSDULHUW�� 6LH� ZHUGHQ� LQ�
=XNXQIW� QXU� QRFK� JHJHQ� HLQH�
.DXWLRQ� YRQ����½�DXVJHJHEHQ��
ELV� HLQH� HLJHQH� $XVU�VWXQJ� DQ�
JHVFKDIIW�ZHUGHQ�NDQQ��.�QIWLJ�
ZLUG� HV� HLQH� .OHLGHUE|UVH� LP�

)HFKWHUE�WWHO� JHEHQ�� XP� GHQ�
(OWHUQ�.RVWHQ�]X�HUVSDUHQ��
0LFKDHO� :DUEHU� DOV� ]ZHLWH�

8QWHUVW�W]XQJ�XQVHUHV�7UDLQHUV�
ZLUG� I�U� GHQ� 5HVW� GHV� -DKUHV�
DXVIDOOHQ� �$XVODQGVSUDNWLNXP���
(LQ�(UVDW]�ZLUG�JHVXFKW��
-HQV�%HFNHU�ZLUG�VLFK�DOV�-X�

JHQGVSUHFKHU� DE� VRIRUW� XP� HL�
QH� HQJHUH� .RRSHUDWLRQ� ]ZL�
VFKHQ� .LQGHUQ�(OWHUQ�� 7UDLQHU�
XQG�9HUHLQ�N�PPHUQ��'D]X�JH�
K|UW� DXFK�� GDVV� HU� GDI�U� VRUJW��
GDVV� LP� �)HFKWHUE�WWHO�� PHKU�
$UWLNHO� YRQ� XQG� I�U� XQVHUHQ�
1DFKZXFKV�VWHKHQ��
%HUQG�)U�K�JDE�DOV�6SRUWZDUW�

HLQ� 7DEOHDX� DXV�� DXI� GHP� GLH�
DNWXHOOHQ� 7UDLQLQJV]HLWHQ� PRQ�
WDJV�� PLWWZRFKV� XQG� IUHLWDJV�

)HFKWHU�LP�3LW]WDOHU�3XOYHUVFKQHH�



'HU�)HFKWHUE�WWHO���²���$XVJDEH�������������²���6HLWH����

:LU�JUDWXOLHUHQ�]XP�UXQGHQ�*HEXUWVWDJ�
�
.DL�6FKPLGW����������������� ���-DKUH�DP�����-DQXDU�
0HODQLH�$XUDFKHU�������� ���-DKUH�DP�����-DQXDU�
3KLOLSS�/DWWQHU������������� ���-DKUH�DP����0lU]�
)ULHGULFK�/�FNJHQV������ ���-DKUH�DP�����0lU]�
-XUH�0LOLF��������������������� ���-DKUH�DP����$SULO�
*�QWKHU�5HQWHOPDQQ�� ���-DKUH�DP�����$SULO�
9RONHU�/�FNJHQV���������� ���-DKUH�DP�����$SULO�
&DUPHQ�%RUUPDQQ������ ���-DKUH�DP����0DL�
.ODXV�6FKlIHU�������������� ���-DKUH�DP����0DL�

+HU]OLFKHQ�*O�FNZXQVFK������
�

/DUV�.U�JHU�XQG�VHLQH�6WHSKDQLH �
KDEHQ�QLFKW�QXU�DP����6HSWHPEHU����� �

YRQ�YLHOHQ�XQEHPHUNW�JHKHLUDWHW ��
�

6HLW�GHP�����)HEUXDU������VLQG�VLH�] X�
GHP�VWRO]H�(OWHUQ�YRQ�(OOLH�6RSKLH� �
GLH�PLW������*UDPP�]XU�:HOW�NDP� �
�
�

)HFKWHQ�EHL�2O\PSLD�
�
����$XJXVW������������+HUUHQVlEHO�(LQ]HO�
����$XJXVW������������'DPHQGHJHQ�(LQ]HO�
����$XJXVW������������+HUUHQIORUHWW�(LQ]HO�
����$XJXVW������������+HUUHQGHJHQ�(LQ]HO���'DPHQVlEHO�(LQ]HO�
����$XJXVW������������'DPHQIORUHWW�(LQ]HO�
����$XJXVW������������+HUUHQVlEHO�0DQQVFKDIW�
����$XJXVW������������'DPHQGHJHQ�0DQQVFKDIW�
����$XJXVW������������+HUUHQIORUHWW�0DQQVFKDIW�
����$XJXVW������������+HUUHQGHJHQ�0DQQVFKDIW�
�
0RGHUQHU� )�QINDPSI� �)HFKWHQ�� 5HLWHQ�� 6FKLH�HQ�� 6FKZLPPHQ��
*HOlQGHODXI��ZLUG�DP�����XQG�����$XJXVW�DXVJHWUDJHQ��'DPHQ�
IORUHWW�0DQQVFKDIW�ZXUGH�]X�*XQVWHQ�YRQ�'DPHQVlEHO�DXV�GHP�
2O\PSLDSURJUDPP�JHVWULFKHQ��'LH�2O\PSLVFKHQ�6SLHOH� LQ�$WKHQ�
EHJLQQHQ�DP�����$XJXVW������XQG�HQGHQ�DP�����$XJXVW�������

1HXH�+RPHSDJH�
)HFKWEH]LUN�

�8QWHUHU�1HFNDU���
�

KWWS���PLWJOLHG�O\FRV�GH�
�PDQIUHGKDUWHOW�

/DQGHVUDQJOLVWH�6FK�OHU�XQG�%�-XJHQG�76)�-XJHQG�KDW�3RWHQ]LDO�
,,Q�Q�GGHHU�U�DDNNWWXXHHOOOOHHQ�Q�//DDQQGGHHVVUUDDQQJJOLOLVV��
WWH�H� VVWWHHFFKKHHQ�Q� YYRRP�P� 7766)�)� ''LLWW]]LLQQJJHHQ�Q�
EEHHVVRRQQGGHHUUV�V� --DDQ�Q� ((UUGGPPDDQQ�QQ� PPLLW��W��
VVHHLLQQHHP�P� YYLLHHUUWWHHQ�Q� 33OODDWW]�]� LLP�P� ++HHUU��
UUHHQQGGHHJJHHQ�Q� GGHHU�U� %%��--XXJJHHQQG�G� --DDKKUU��
JJDDQQJ�J� 

������ XXQQG�G� &&DDUUPPHHQ�Q� %%RRUUUU��
PPDDQQ�QQ� PPLLW�W� GGHHP�P� ]]ZZHHLLWWHHQ�Q� 33OODDWW]�]�
LLP�P� ''DDPPHHQQGGHHJJHHQ�Q� 66FFKK��OOHHU�U� --DDKKUU��
JJDDQQJ�J�

������KKHHUUDDXXVV����
��

9RQ�-HQV�%HFNHU�
XQG�0LFKDHO�5RRV�

��
-DQ�(UGPDQQ�ZXUGH�LQ�6FKZHQ�
QLQJHQ� ]ZHL�
WHU� XQG� ZDU�
LQ� � DOOHQ� 7XU�
QLHUHQ�EHVWHU�
'LW]LQJHU� LQ�
VHLQHU� $OWHUV�
NODVVH�� &DU�
PHQ� KDW� LQ�
6FKZHQQLQ�
JHQ� � JHZRQ�
QHQ�XQG�ZDU�EHL� DOOHQ� YLHU� 7XU�
QLHUHQ�XQWHU�GHQ�EHVWHQ�'UHL���
'RFK� DXFK� GLH� VWDUNH� 9HUWUH�

WXQJ� GHU� DQGHUHQ� 'LW]LQJHU�
)HFKWHU� LP� 6FK�OHU�� XQG� %�
-XJHQG�%HUHLFK� HUIUHXW�� 'D]X�
]lKOHQ� DXFK� � 5RELQ�0LOGQHU� LP��
-DKUJDQJ� 
���
XQG� 0LFKDHO�
5RRV� LP�
- D K U J D Q J�

���� GLH� VHKU�
H U IR OJ UH LFK�
DXI� HLQLJHQ�
1 L F K W �
5DQJO LVWHQ�
7 X U Q L H U H Q�
JHIRFKWHQ�KDEHQ��
,QVJHVDPW� OlVVW� GLH� (QWZLFN�

OXQJ� DXI� HLQH� ZHLWHUH� 6WHLJH�
UXQJ�LQ�GHU�=XNXQIW�KRIIHQ��ZDV�

DXFK� � hEXQJVOHLWHU� 2OHNVDQGU�
0DNV\PHQNR�EHVWlWLJW��GHU�VLFK�
�EHU� GLH� GHXWOLFK� VLFKWEDUHQ�
9HUEHVVHUXQJHQ� LP� WDNWLVFKHQ�
XQG� WHFKQL�
VFKHQ� %H�
UHLFK� ZlK�
UHQG�GHU�OHW]�
WHQ� VHFKV�
0 R Q D W H�
IUHXW��
1DW�U O L FK�

VLHKW� 7UDLQHU�
$ O H [ D Q G H U�
+RSSH� QRFK� LQ� DOOHQ�%HUHLFKHQ�
JUR�H� 6WHLJHUXQJVSRWHQWLDOH��
YRU�DOOHP�VROO�GLH�'LW]LQJHU�9HU�
WUHWXQJ� LQ� GHQ� 5DQJOLVWHQVSLW�
]HQ� ]ZLVFKHQ� 3ODW]� HLQV� XQG�
I�QI�QRFK�JU|�HU�ZHUGHQ��'D]X�
LVW�DOOHUGLQJV�UHJHOPl�LJHV�7UDL�
QLQJ� PLQGHV�
WHQV� ]ZHLPDO�
SUR� :RFKH�
Q|WLJ��
���=XU� DNWX�

H O O H Q��
:�UWWHPEHU�
J L V F K H Q�
5DQJOLVWH� LP�
'HJHQ�GHU�%�
-XJHQG� ]lKOHQ� GLH� (UJHEQLVVH�
GHU�YLHU�7XUQLHUH� LQ�6FKZHQQLQ�
JHQ� ����� 6HSWHPEHU� �������
:HLQVWDGW� ����� -DQXDU� �������
%DFNQDQJ� ����� -DQXDU� ������
XQG� /DXSKHLP� ���� )HEUXDU�
������ VRZLH� GHU� /DQGHVPHLV�
WHUVFKDIWHQ� �%�-XJHQG� ���� $SULO�
����� LQ� %LEHUDFK�� 6FK�OHU� ����
-XQL������LQ�&DOZ���'LH�7XUQLHU�
EHWHLOLJXQJ� GHU� 76)� 'LW]LQJHQ�
ODJ�EHL�GHQ�EHUHLWV�DXVJHWUDJH�
QHQ�7XUQLHUHQ� MHZHLOV� ]ZLVFKHQ�
I�QI�XQG�]HKQ�)HFKWHUQ��
�
/DQGHVPHLVWHUVFKDIWHQ��%�-XJHQG��
�
++HHUUUUHHQQGGHHJJHHQ�Q�--DDKKUUJJDDQQJ�J�

��������
���-DQ�(UGPDQQ�����%HQHGLNW�
-RDFKLP������0DLN�.UDDN��

''DDPPHHQQGGHHJJHHQ�Q�--DDKKUUJJDDQQJ�J�

��������
����9LROD�.|QLJVPDQQ�

-DQ�(UGPDQQ �

&DUPHQ�%RUUPDQQ �

5RELQ�0LOGQHU �

0LFKDHO�5RRV �
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00hh11&&++((1�1�����''LLH�H�66llEEHHOOOOHHNNWWLLRRQQHHQ�Q�
EEHHL�L� 66WWHHIIIIHHQ�Q� KKDDEEHHQ�Q� WWDDWWVVllFFKKOLOLFFK�K�
ZZDDV�V� JJHHEEUUDDFFKKWW���� OOHHLLGGHHU�U� KKDDEEH�H� LLFFK�K�
GGHHQ�Q� 77LLWWHHO�O� EEHHL�L� GGHHQ�Q� ,,QQWWHHUUQQDDWWLLRRQQDD��
OOHHQ�Q� %%DD\\HHUULLVVFFKKHHQ�Q� 66HHQQLLRRUUHHQQ��
00HHLLVVWWHHUUVVFFKKDDIIWWHHQ�Q� $$QQIIDDQQJ�J� $$SSUULO�LO�
NNQQDDSS�SS�YYHHUUSSDDVVVVWW����DDEEHHU�U�99LL]]HHPPHHLLVV��
WWHHU�U� LLVVW�W� MMD� DD� DXXFFK�K� QQLLFFKKW�W� VVFFKKOOHHFFKKW�W�
II��UUV�V�HHUUVVWWH�H�66llEEHHOOWWXXUUQQLLHHUU����
�

9RQ�8WH�.ORW]�
�

*HIRFKWHQ� ZXUGH� MHGHU� JHJHQ�
MHGHQ�� DOOH� $OWHUVNODVVHQ� ]X�
VDPPHQ�� ,QVJHVDPW� ZDUHQ� ZLU�
��� 7HLOQHKPHU�� GDUXQWHU� GUHL�
ZHLEOLFKH� �DOOH� $.� ���� *HJHQ�
%LUJLW�1ROO��GLH� VSlWHUH�6LHJHULQ�
KDEH� LFK�]X���YHUORUHQ��GDV�DQ�
GHUH�'DPHQJHIHFKW�JHZRQQHQ���
8QG� JHJHQ� GLH� 6lEHOKHUUHQ�

OLHI� HV� HLJHQWOLFK� JDU� QLFKW� VR�
VFKOHFKW��HV�ZDUHQ�VRJDU�HLQLJH�
6LHJH� GDEHL�� �$EHU� JHJHQ�PDQ�
FKH� DOWH� +DXGHJHQ� LVW� HLQIDFK�
QLFKWV� ]X� PDFKHQ��� -HGHQIDOOV�

ZDU� LFK� QDFK� ��� *HIHFKWHQ�
QLFKW� QXU� VLHJJOHLFK� PLW� %LUJLW�
1ROO��ZLU�KDWWHQ�DXFK�QRFK�7UHI�
IHUJOHLFKKHLW�� $EHU�PHLQ� OHW]WHV�
*HIHFKW� ZDU� GDQQ� OHLGHU� HLQH�
1LHGHUODJH�� XQG� %LUJLW� KDW� LKU�
*HIHFKW� JHZRQQHQ�� 'DV� ZDU
V�
GDQQ�OHLGHU��
$QVFKOLH�HQG� JLQJ
V� JOHLFK�

PLW�GHP�'HJHQ�ZHLWHU��QRFKPDO�
]Z|OI� *HIHFKWH�� :LH� ,KU� (XFK�
GHQNHQ� N|QQW�� ZDU
V� QDFK� GHU�
6lEHOVFKODFKW�XP�PHLQH�.RQGL�
WLRQ�QLFKW�PHKU�]XP�EHVWHQ�EH�
VWHOOW��$X�HUGHP�KDW�PHLQH�:LU�
EHOVlXOH� DXFK� ODQJVDP� JH�
VWUHLNW�� ,P� 'HJHQ� ZXUGH� HV�
GDQQ� GHU� I�QIWH�� 3ODW]�� XQG� LFK�
ZDU� QXU� QRFK� IURK� HQGOLFK�PDO�
DXVUXKHQ�]X�N|QQHQ��
,P�+HUUHQGHJHQ�ZDUHQ�HV�HOI�

7HLOQHKPHU� LQ� $.� ��� %UXQR� KDW�
GHQ� ��� 3ODW]� EHOHJW�� 1lKHUHV�
ZHL��LFK�OHLGHU�QLFKW��GD�+HUUHQ�
GHJHQ� LP� 6WRFNZHUN� �EHU� XQV�
DXVJHWUDJHQ�ZXUGH��

%D\HULVFKH�6HQLRUHQ�0HLVWHUVFKDIWHQ�
8WH�.ORW]�VWDUWHW�PLW�GHP�6lEHO�GXUFK�

6WLFKW�QLFKW�QXU��VRQGHUQ�KLHEW�MHW]W�DXFK�
8WH�.ORW]��OLQNV��VWDUWHW�PLW�GHP�6lEHO�GLH�]ZHLWH�.DUULHUH�

33$$//0�0� 663355,,11**6�6� ���� ::llUUH�H� LLFFK�K���
$$PPHHUULLNNDDQQHHUU���� GGDDQQ�QQ� KKllWWWWH�H� LLFFK�K�
$$QQIIDDQQJ�J� --DDQQXXDDU�U� PPHHLLQQH�H� HHUUVVWWHHQ�Q�
55DDQQJJOOLLVVWWHHQQSSXXQQNNWWH�H� JJHHVVDDPPPPHHOOWW����
,,FFK� KK� KDDEEH�H� EEHHLLP�P� 11RRUUWWKK��$$PPHHUULLFFDD��
&&XXS�S�LLQ�Q�33DDOOP�P�66SSUULLQQJJV�V���''LLYYLLVVLLRRQQ��,,����
JJDDQQ]�]�JJXXW�W�JJHHIIRRFFKKWWHHQQ����
�

-HQV�6WHSKDQ�
�

,P� +HUUHQGHJHQ� ZDUHQ� ����
7HLOQHKPHU� TXDOLIL]LHUW� XQG� DP�
6WDUW�� 9RUUXQGH� KDEH� LFK� �����
GLH� =ZLVFKHQUXQGH� DXFK� JDQ]�
2N�������JODXEH�LFK��JHIRFKWHQ���
'DV���HU�.�2��ZDU�]ZDU�DXFK��

QRFK� NHLQ� 3UREOHP�� DEHU� GDQQ�

PXVVWH� LFK� JHJHQ� (GXDUGR� 6H�
SXOYHGD�DXV�6SDQLHQ�DQWUHWHQ��
'HU� LVW� GXPPHUZHLVH� I�QIWHU�

EHL� GHU� :0� LP� YHUJDQJHQHQ�
-DKU� LQ�+DYDQQD� JHZHVHQ�� XQG�
DXFK� VRQVW� LQ� GHU� ),(�
:HOWUDQJOLVWH� JDQ]� JXW� GDEHL��
/LQNVKlQGHU�PLW� IUDQ]|VLVFKHP�
*ULII��
0HLQ�����3ODW]�ZlUH�GDQQ�I�U�

����3XQNWH�JXW�JHZHVHQ��'HQ�
QRFK� KDW� HV� WLHULVFK� 6SD�� JH�
PDFKW�PDO�ZLHGHU� VR� ULFKWLJ� ]X�
IHFKWHQ�� $QVRQVWHQ� UXGHUH� LFK�
PHKU� DOV� LFK� IHFKWH�� 0HLQHQ�
$EVFKOXVV� ZHUGH� LFK� YRUDXV�
VLFKWOLFK�LP�0DL�PDFKHQ��

(UIROJ�I�U�76)�)HFKWHU�LQ�GHQ�86$�
9LUWXHOOH�5DQJOLVWHQ�3RLQWV�

1XU�GLH�6WDDWVDQJHK|ULJNHLW�YHUKLQGHUW�3XQNWH�
-HQV�6WHSKDQ��UHFKWV��LP�*HIHFKW�PLW�GHP�6SDQLHU�6HSXOYHGD�

%%88''$$33((667�7� ���� //HHLLGGHHU�U� LLVVW�W� GGDDV�V�
::HHOOWWFFXXSS��77XXUUQQLLHHU�U� LLP�P� ))HHEEUUXXDDU�U� LLQ�Q�
%%XXGGDDSSHHVVW�W�QQLLFFKKW�W�JJDDQQ]�]�VVR�R�JJXXW�W�JJHH��
OODDXXIIHHQQ���� ((V�V� ZZDDUUHHQ�Q� ]]LLUUNND�D� ��������
))HHFFKKWWHHU�U� DDP�P� 66WWDDUUWW���� GGLLH�H� ]]XXPPHHLLVVW�W�
LLQ�Q� 66LLHHEEHHQQHHUU��55XXQQGGHHQ�Q� IIHHFFKKWWHHQ�Q�
PPXXVVVVWWHHQQ����
,FK� KDWWH� HLQH� 5XQGH� PLW� MH�

HLQHP�)UDQ]RVHQ��.XEDQHU��gV�
WHUUHLFKHU�� ,WDOLHQHU�� -DSDQHU�
XQG� 1RUZHJHU�� 'DV� HUVWH� *H�
IHFKW�JHJHQ�GHQ�)UDQ]RVHQ�KD�
EH� LFK� XQJO�FNOLFK�� QDFK� HLQHU�
���� )�KUXQJ� XQG� QRFK� ��� 6H�
NXQGHQ�PLW�����YHUORUHQ��
*HJHQ� GHQ� gVWHUUHLFKHU� XQG�

GHP� 1RUZHJHU� JLQJ� HV�PLW� ����
EHVVHU��,P�*HIHFKW�JHJHQ�%RULV�
DXV�.XED�KDWWH�LFK�NHLQH�&KDQ�
FH� XQG� YHUORU� PLW� ����� 'DI�U�
NRQQWH� LFK� JHJHQ� GHQ� -DSDQHU�
PLW� ����JHZLQQHQ�XQG�QDFK� HL�
QHP� ���� 5�FNVWDQG� KDEH� LFK�
GHQ�,WDOLHQHU�DXFK�QRFK�PLW�����

EH]ZXQJHQ�� 9LHU� 6LHJH�� ]ZHL�
1LHGHUODJHQ� XQG� � HLQ� JXWHU� ,Q�
GH[�� HLJHQWOLFK� NHLQH� VFKOHFKWH�
$XVJDQJVODJH�I�U�GDV�.�2����
/HLGHU� KDW� GHU� 5XVVH� 7XUW�

VFKLQ�� GHU� OHW]WHV� -DKU� GHQ� ���
3ODW]� LQ�%XGDSHVW� EHOHJW� KDWWH��
NHLQH� VR� JXWH� 5XQGH� XQG� LFK�
PXVVWH�QDFK�����ODQJHQ�:DUWH�
VWXQGHQ� JHJHQ� LKQ� DQWUHWHQ���
,FK� ZDU� LQ� GHP� *HIHFKW� QLFKW�
FKDQFHQORV�� DEHU� LFK� OLHI� YRQ�
$QIDQJ� LPPHU�HLQHU�����7UHIIHU�
5�FNVWDQG� KLQWHUKHU�� (U� ZDU�
HLQIDFK� ]X� ]DSSHOLJ� XQG� ]X�
VFKQHOO�� 'DV� *HIHFKW� JLQJ� PLW�
������OHW]WHQGOLFK�YHUORUHQ��
9LHOHQ�'DQN��GDVV�,KU�PLU�GDV�

6WDUWHQ� LQ�%XGDSHVW�HUP|JOLFKW�
KDEW�� (V� KDW� HLQH�0HQJH� 6SD��
JHPDFKW� VLFK� PDO� ZLHGHU� PLW�
GHQ� ,QWHUQDWLRQDOHQ� )HFKWHUQ�
]X�WUHIIHQ�XQG�]X�PHVVHQ���

0LFKDHO�)OHJOHU�

.�2��QDFK�GUHLHLQKDOE�6WXQGHQ�:DUWH]HLW�
0LFKDHO�)OHJOHU�VFKHLWHUW�DP�5XVVHQ�7XUWVFKLQ�
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5XQGH�HLQV��
76)�'LW]LQJHQ�VRXYHUlQ�LQ�5XQGH�]ZHL�

��
6677887777**$$557�7� ²²�� 66RRXXYYHHUUllQ�Q� OO||VVWWHHQ�Q�
GGLLH�H� ''LLWW]]LLQQJJHHU�U� ''HHJJHHQQIIHHFFKKWWHHUULLQQ��
QQHHQ�Q�00LLWWWWH�H� --DDQQXXDDU�U� LLKKUUH�H�$$XXIIJJDDEEH�H�
EEHHLLP�P�00779�9�66WWXXWWWWJJDDUUWW���� ,,Q�Q�GGHHQ�Q�DDQQ��
GGHHUUHHQ�Q� ::DDIIIIHHQ�Q� HHUUUUHHLLFFKKWWHHQ�Q� GGLLH�H�
7766)�)� NNDDPPSSIIOORRV�V� RRGGHHU�U� GGXXUUFFK�K� ))UUHHLL��
OORRVVH�H�GGLLH�H�]]ZZHHLLWWH�H�55XXQQGGHH����
��
�,Q� GHU� (UVWUXQGHQEHJHJQXQJ�

GHV� 'HXWVFKODQGSRNDOV� �����
ODJHQ� GLH� 76)�'DPHQ� LQ� GHU�
7XUQKDOOH� GHU� )ULHGHQVVFKXOH�
]ZDU�]X�%HJLQQ�PLW�����*HIHFK�
WHQ� LP� 5�FNVWDQG�� 'RFK� GDQQ�
OLH�HQ�GLH�EHLGHQ�5RXWLQLHUV�3LD�
3DXO�� 7DQMD� 5LW]� VRZLH� GLH� ���
MlKULJH� 0DULRQ� :HLV� QLFKWV�
PHKU� DQEUHQQHQ� XQG� EUDFKWHQ�
GLH�%HJHJQXQJ�PLW�����*HIHFK�
WHQ�QDFK�+DXVH�� ,Q�3RNDOUXQGH�
]ZHL� VWHKHQ� GLH� 76)� 'LW]LQJHQ�
DXFK� LP� +HUUHQIORUHWW�� QDFK�
GHP�GHU�+&�%DG�'�UNKHLP�VHLQ�
*DVWVSLHO� LP� 6WURKJlX� NUDQN�
KHLWVEHGLQJW�DEJHVDJW�KDWWH��,P�
'DPHQIORUHWW� KDWWHQ� GLH� 'LW]LQ�
JHU� GDQN� $FKWHOILQDOWHLOQDKPH�
LP� 9RUMDKU� VRZLH� LP� +HUUHQGH�
JHQ�DOV�7LWHOYHUWHLGLJHU�I�U�5XQ�
GH�HLQV�MHZHLOV�)UHLORVH��

6WHIIHQ�(LJQHU�

5XQGH�]ZHL��
8QJO�FNOLFKHV�$XV�LP�'DPHQGHJHQ�

��
%%gg%%//,,11**((1�1� ���� 22KKQQH�H� ))RRUUWWXXQQH�H�
EEOOLLHHEEHHQ�Q� GGLLH�H� ''LLWW]]LLQQJJHHU�U� ''HHJJHHQQ��
''DDPPHHQ�Q�LLP�P�00llUU]�]�LLQ�Q�GGHHU�U�]]ZZHHLLWWHHQ�Q�
55XXQQGGH�H� GGHHV�V� ''HHXXWWVVFFKKOODDQQGGSSRRNNDDO�O�
EEHHL�L� GGHHU�U� 669�9� %%||EEOLOLQQJJHHQQ���� 00LLW�W� ��������
PPXXVVVVWWHHQ�Q�VVLLFFK�K�GGLLH�H�7766)�)�DDXXV�V�GGHHP�P�
::HHWWWWEEHHZZHHUUE�E�YYHHUUDDEEVVFFKKLLHHGGHHQQ����
�
(V� ZDU� HLQH� GLHVHU� %HJHJQXQ�
JHQ�� LQ�GHQHQ�PDQ�VLFK�HLJHQW�
OLFK� QLFKWV� YRU]XZHUIHQ� KDWWH��
(LQVWHOOXQJ�XQG�)RUP�GHU�'LW]LQ�
JHU� 'DPHQ� VWLPPWH�� DOOHLQ� HV�
IHKOWH� GDV� Q|WLJH� 4XlQWFKHQ�
*O�FN�� %HVWHV� %HLVSLHO� ZDU� DQ�
GLHVHP�'RQQHUVWDJDEHQG�0DUL�
RQ� :HLV�� GLH� WURW]� HQJDJLHUWHU�
XQG� NRQ]HQWULHUWHU� /HLVWXQJ� LK�
UH� GUHL� *HIHFKWH� MHZHLOV� GHQN�
EDU� NQDSS�PLW� ���� 7UHIIHUQ� DE�
JHEHQ� PXVVWH�� $P� (QGH� VWDQ�
GHQ�����*HIHFKWH�]X�%XFKH�XQG�
HLQ�XQJO�FNOLFKHV�$XVVFKHLGHQ��
(EHQIDOOV� DXV� GHP� :HWWEH�

ZHUE� YHUDEVFKLHGHW�KDEHQ�VLFK�
GLH�+HUUHQ�PLW�GHP�)ORUHWW��6LH�
KlWWHQ� LQ� &KHPQLW]� EHLP� GRUWL�
JHQ� 369� DQWUHWHQ� VROOHQ�� ZROO�
WHQ� DEHU� GLH� ���� .LORPHWHU�
)DKUW� KLQ� XQG� ]XU�FN� QLFKW�ZH�
JHQ� QXU� HLQHP� HLQ]LJHQ� 0DQQ�
VFKDIWVNDPSI� YRQ�HLQHU� KDOEHQ�
6WXQGH� DQWUHWHQ�� =XPDO� NROOL�
GLHUWH� GHU� HLQ]LJH� :RFKHQHQG�
WHUPLQ�� GHQ� GHU� 369� &KHPQLW]�
KDWWH�DQELHWHQ�N|QQHQ�PLW�GHQ�
:�UWWHPEHUJLVFKHQ� /DQGHV�
PHLVWHUVFKDIWHQ��
$XI�GHP�6LOEHUWDEOHWW�VHUYLHUW�

EHNDPHQ� GLH� 76)� 'LW]LQJHQ� LQ�
GHV� GHQ� (LQ]XJ� LQ� 5XQGH� GUHL�
LP�+HUUHQGHJHQ�XQG�'DPHQIOR�
UHWW��ZR�GLH�EHLGHQ�*HJQHU�769�
0DQQKHLP�XQG�+HLGHOEHUJHU�)&�
LKUH�7HLOQDKPH�DEVDJWHQ��

6WHIIHQ�(LJQHU�

*DUWHQSDUW\�GXUFK�6SLW]HQSOlW]H�JHVLFKHUW�
)O�VVLJH�3UHLVH�LQ�%DFNQDQJ�

%%$$&&..11$$11*�*�����::LLHHGGHHU�U�PPDDO�O�KKDDWWWWH�H�
GGLLH�H� 7766*�*� %%DDFFNNQQDDQQJ�J� HHLLQQH�H� DDQQ��
VVHHKKQQOLOLFFKKH�H� 00HHQQJJH�H� **HHUUVVWWHHQQVVDDIIW�W�
II��U�U� GGLLH�H� EEHHVVWWHHQ�Q� 00DDQQQQVVFFKKDDIIWWHHQ�Q�
LLKKUUHHV�V� ��66WWDDIIHHWWWWHHQQ��77XXUUQQLLHHUUVV���� DDXXVV��
JJHHOORREEWW � �� � ''LLH�H� GGUUHH L �L � 7766))��
00DDQQQQVVFFKKDDIIWWHHQ�Q� OLOLHH��HHQ�Q� VVLLFFK�K� GGLLHH��
VVH�H�SSUUHHLLVVZZHHUUWWH�H�**HHOOHHJJHHQQKKHHLLWW����LLKKUUH�H�
HHUUVVWWH�H� **DDUUWWHHQQSSDDUUWW\�\� GGHHV�V� 66RRPP��
PPHHUUV�V� ]]X�X� YYHHUUVVRRUUJJHHQQ���� QQLLFFKKW�W� QQHHKK��
PPHHQQ����
�

9RQ�6WHIIHQ�(LJQHU�
�

-H�HLQH�'DPH�XQG�HLQ�+HUU�PLW�
GHP� )ORUHWW� VRZLH� ]ZHL� 'HJHQ�
IHFKWHU�EHOLHELJHQ�*HVFKOHFKWV��
VR� GLH� EHLP� 6WDIHWWHQ�7XUQLHU�
JHIRUGHUWH� 0DQQVFKDIWVDXIVWHO�
OXQJ�� =Z|OI� 0DQQVFKDIWHQ� ZD�
UHQ�DQJHWUHWHQ��$OV�0RGXV�KDW�
WHQ� GLH� 9HUDQVWDOWHU� �-HGHU� JH�
JHQ� MHGHQ�� IHVWJHOHJW�� 'LH�
VWlUNVWP|JOLFKH� 0DQQVFKDIW�
ZROOWHQ� GLH� 76)� 'LW]LQJHQ� GD�
DXIELHWHQ��XP�GLH����/LWHU�%LHU�
I�U�3ODW]�HLQV�]X�VLFKHUQ���
7DQMD�5LW]�XQG�.ODXV�6FKlIHU�

�)ORUHWW�� VRZLH� ,QJR� *UDXVDP�
XQG� 0LFKDHO� )OHJOHU� �'HJHQ��
VROOWHQ� HV� UHL�HQ�� 'RFK� GDQQ�
NDP�HV� DQGHUV�� 3LD� 3DXO�� $FXQ�
3DSDNFL�� 5REELH� 5DLVFK� XQG�
6WHIIHQ�(LJQHU�KDWWHQ�VLFK�QLFKW�
QXU�IUHFK�DOV��'LW]LQJHQ�,��LQ�GLH�
/LVWH�HLQJHWUDJHQ�XQG�GDV�IDYR�
ULVLHUWH� 76)�7HDP� HLQIDFK� PLW�
�'LW]LQJHQ� ,,�� WLWXOLHUW�� VRQGHUQ�
JOHLFK� DXFK� GDV� 'XHOO� I�U� VLFK�
HQWVFKLHGHQ�� 'LH� JULSSHJH�
VFKZlFKWH� 3LD� 3DXO� XQWHUODJ�
]XQlFKVW� PLW� ���� JHJHQ� 7DQMD�
5LW]�� $FXQ� 3DSDNFL� XQG� .ODXV�
6FKlIHU� WUHQQWHQ� VLFK� XQHQW�
VFKLHGHQ� XQG� �EHUJDEHQ� HLQ�
������ hEHUUDVFKHQG� KROWH� 5RE�
ELH� 5DLVFK� JHJHQ� GHQ� HUIDKUH�
QHQ�,QJR�*UDXVDP�HLQHQ�7UHIIHU�
DXI�� VHUYLHUWH� VHLQHP� 6FKOXVV�
PDQQ� 6WHIIHQ� (LJQHU� HLQHQ�
������5�FNVWDQG�� GDV� GLHVHU�
QLFKW� ZHQLJHU� �EHUUDVFKHQG�

JHJHQ�0LFKDHO� )OHJOHU� LQ� HLQHQ�
������6LHJ�XPP�Q]WH��
1XQ� ZDUHQ� GLH� .DUWHQ� QHX�

JHPLVFKW�� $P� (QGH� ZDUHQ� GUHL�
7HDPV� PLW� MH� HLQHU� 1LHGHUODJH�
JOHLFKDXI�� �'LW]LQJHQ� ,�� �3DXO��
3DSDNFL�� 5DLVFK�� (LJQHU�� KDWWH�
HLQH�1LHGHUODJH�JHJHQ�GHQ�+HL�
GHQKHLPHU� 6%� �(ONH� %L�GRUI��
0DWWKLDV� +HLVOHU�� :ROIJDQJ�
5HLFK��7KRPDV�1LHVV��EH]RJHQ��
G LHVH � Z LHGHUXP� JHJHQ�
�'LW]LQJHQ� ,,�� �5LW]�� 6FKlIHU��
*UDXVDP�� )OHJOHU��� 'DKLQWHU�
UDQJLHUWH� DXI� 3ODW]� YLHU� GDV�
7HDP��'LW]LQJHQ� ,,,�� �8VFKL�:LOO�
UHWW��9RONKDUW�:HL]VlFNHU��2OHN�
VDQGU�0DNV\PHQNR�� %UXQR� .D�
FKXU�� PLW� GUHL� 1LHGHUODJHQ� JH�
JHQ� GLH� EHUHLWV� JHQDQQWHQ�
7HDPV��
(V�ZDU�ZRKO�GLH�JHPHLQVDPH�

,GHH� YRQ� ,QJR� *UDXVDP� XQG�
7KRPDV� 1LHVV�� GLH� HV� VLFK� EH�
UHLWV�JHP�WOLFK�JHPDFKW�KDWWHQ��
GDVV�DOOHLQ�GLH�'DPHQ�PLW�GHP�
)ORUHWW� GLH� IlOOLJH� 6WLFKUXQGH�
DXVWUDJHQ� VROOWHQ�� 'LHV� HUZLHV�
VLFK� VFKOLH�OLFK� DOV� 9RUWHLO� I�U�
7HDP� �'LW]LQJHQ� ,��� GHUHQ� 3LD�
3DXO�QXQ���*ULSSH�KLQ�RGHU�KHU���
QLFKWV� PHKU� DQEUHQQHQ� OLH��
XQG�7DQMD�5LW]�HEHQVR�ZLH�(ONH�
%L�GRUI�NODU�GRPLQLHUWH��
'LH� $XVEHXWH� GHU� 76)� 'LW]LQ�

JHQ�NRQQWH�VLFK�DOVR�VHKHQ�ODV�
VHQ�� 3DXO�3DSDNFL�5DLVFK�
(LJQHU� QDKPHQ� YLHU� )lVVHU� j�
I�QI� /LWHU� %LHU� I�U� 3ODW]� HLQV� LQ�
(PSIDQJ�� 'DV� +HLGHQKHLPHU�
7HDP�DXI�5DQJ�]ZHL�QDKP�GUHL�
)lVVHU�PLW�DXI�GLH�2VWDOE��=ZHL�
)lVVHU� I�U� 3ODW]� GUHL� HUKLHOWHQ�
5LW]�6FKlIHU�*UDXVDP�)OHJOHU��
8QG� QRFK� MH� HLQ� )DVV� JLQJ� I�U�
3ODW]� YLHU� DQ� :LO OUHWW�
:HL]VlFNHU�0DNV\PHQNR�
.DFKXU��'LH�OHW]WHQ�EHLGHQ�)lV�
VHU� I�U� GLH� 3OlW]H� I�QI� XQG�
VHFKV� KROWHQ� VLFK� GLH� 7HDPV�
�76*� %DFNQDQJ� ,�� XQG� �079�
6WXWWJDUW�,���

$XVORVXQJ�
3RNDO�5XQGH���

��
++HHUUUUHHQQGGHHJJHHQQ����
76)�'LW]LQJHQ���
+HLGHOEHUJHU�)&�

���GLH�QHYHUHQGLQJ�6WRU\"�
��
''DDPPHHQQIIOORRUUHHWWWW����
)6�*HLVLQJHQ���
76)�'LW]LQJHQ�

���DOVR�DXVZlUWV�EHLP�
3RNDOVLHJHU�YRQ������

'HXWVFKODQGSRNDO�

(LQLJH�ZLFKWLJH�7HUPLQH�LP�UHVWOLFKHQ�-DKU������
�
6D�6R�������������-XQL����������������� :�UWWHPEHUJLVFKH�0HLVWHUVFKDIWHQ�6FK�OHU�'HJHQ�LQ�&DOZ �
6D�6R�������������-XQL����������������� 'HXWVFKH�0HLVWHUVFKDIWHQ�%�-XJHQG�LQ�%HUOLQ�
6D��������������-XOL���������������������������� ����-DKUH�76)�'LW]LQJHQ�²�JUR�HV�6SRUWIHVW�UXQG�XP�GLH�6WDGWKDOOH��PLW�)HFKWHQ� �
6D��������������-XOL���������������������������� %H]LUNVPHLVWHUVFKDIW�%�-XJHQG��6FK�OHU��-XQLRUHQ��DOOH�:DIIHQ�LQ�0�KODFNHU �
)U������������ ���-XOL���������������������������� :DOGK�WWHQIHVW�LQ�GHU�6FK|FNLQJHU�:DOGK�WWH �
6D���������������-XOL�������������������������� %H]LUNVPHLVWHUVFKDIW�$�-XJHQG��$NWLYH��DOOH�:DIIHQ�LQ�/XGZLJVEXUJ�
6D���������������1RYHPEHU�������������� ����'LW]LQJHU�<RXQJ�0DVWHUV��'HJHQWXUQHU�-XJHQG��.RQUDG �.RFKHU�6SRUWKDOOH�
6R���������������1RYHPEHU�������������� ���'LW]LQJHU�0DVWHUV��'HJHQWXUQLHU�$NWLYH��.RQUDG �.RFKHU�6SRUWKDOOH�
6D��������������'H]HPEHU���������������� )HFKWFOXE�:HLKQDFKWVIHLHU�������LQ�GHU �7XUQKDOOH�GHU�6WDGWKDOOH �
'H]�������RGHU�-DQ��������)U�6D� �9HUHLQVPHLVWHUVFKDIWHQ�������6SRUWKDOOH�:LOKHOPVFKXOH ��
9RUDXVVLFKWOLFK�)HEUXDU������������ :�UWWHPEHUJLVFKH�0HLVWHUVFKDIWHQ�$NWLYH�)ORUHWW���'HJHQ�LQ�'LW]LQJHQ�*OHPVDXH �
��
1RFK�PHKU�7HUPLQH�DXI�XQVHUHU�,QWH UQHWVHLWH����ZZZ�IHFKWHQ �GLW]LQJHQ�GH��
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VFKHU�XQG�1LHOV�.XJOHU�DXI�GHP�
6LHJHUWUHSSFKHQ� 3ODW]� QHKPHQ�
NRQQWH��
$XFK� +ROJHU� HUZLVFKWH� HLQHQ�

I�U� VHLQH� 0|JOLFKNHLWHQ� H[]HO�
OHQWHQ� 6WDUW� XQG� NRQQWH� EHL�
O H L FK W � SR V L W L YHP � 6 LHJ�
1LHGHUODJH�9HUKlOWQLV� VFKRQ�
LQQHUKDOE�GHU�HUVWHQ�]ZHL�6WXQ�
GHQ��EHU�]HKQ�6LHJH�HUIHFKWHQ��
,P� /DXIH� GHV� 7XUQLHUV� PXVVWH�
+ROJHU� MHGRFK� NRQGLWLRQHOO��
WHFKQLVFK�XQG�HUIDKUXQJVPl�LJ�
LPPHU� ZLHGHU� GHP� NRQVWDQWHQ�
7HLOQHKPHUIHOG� 7ULEXW� ]ROOHQ��
7URW]� DOOHP� JHODQJ� HV� LKP�� VHL�
QHP� 9HUHLQVNDPHUDGHQ� PLW�
HLQHP� �EHUUDVFKHQGHQ� �����
6LHJ� �EHU� 1LOV� .XJOHU� +LOIH� DQ�
]XELHWHQ�ZlKUHQG�HV�JHJHQ�GHQ�
QDFKPDOLJHQ� 6LHJHU� 9RONHU� )L�
VFKHU� GLH� �EOLFKH� =X�1XOO�
3DFNXQJ�JDE��
1DFK� ��� 6LHJHQ� XQG� HLQHP�

7XUQLHU� EHL� GHP� +ROJHU� LPPHU�
ZLHGHU�QDFKGU�FNOLFK�XP�MHGHQ�
7UHIIHU� NlPSIWH� XQG� VR� HLQH�
VHKU� JXWH� 7UHIIHUELODQ]� DXI]X�
ZHLVHQ� KDWWH�� IDQG� HU� VLFK�
K|FKVW]XIULHGHQ� DP� (QGH� DXI�
GHP� ���� 3ODW]� ZLHGHU� XQG�
PXVVWH� ]XGHP� ]LHPOLFK� HU�
VWDXQW�IHVWVWHOOHQ��GDVV�HU�DXFK�
NRQGLWLRQHOO�EHL�ZHLWHP�QLFKW�]X�
GHQ�ODQJVDPVWHQ�JHK|UWH��
$EVFKOLH�HQG�VHLHQ�GLHVH�7XU�

QLHUH� QRFK� HLQPDO� DOOHQ� QRFK�
QLFKW� VR� HUIDKUHQHQ� )HFKWHUQ�
HPSIRKOHQ�XQG�DXFK�GLH�5RXWL�
QLHUWHUHQ� N|QQHQ� VLFKHU� QHEHQ�
HLQLJHQ� DQVSUXFKVYROOHQ� *H�
IHFKWHQ� GDQQ� EHL� GHP� YLHOHQ�
)X�YRON�QRFK�PDQFKHV�DQ�.RQ�
GLWLRQ� XQG� .RQ]HQWUDWLRQ�
JHEUDXFKHQ��

00hh11&&++((1�1�������::LLH�H�MMHHGGHHQ�Q�))HHEEUUXXDDU�U�
OOXXG� GG� GHHU�U� ==HHQQWWUUDDOOH�H� ++RRFFKKVVFFKKXXOO��
VVSSRRUUW�W� 00��QQFFKKHHQ�Q� ]]X�X� HHLLQQHHP�P� 77XXUU��
QQLLHHU�U� PPLLW�W� EEHHVVRRQQGGHHUUHHP�P� &&KKDDUUDDNN��
WWHHU�U� HHLLQQ���� ++HHUUYYRRUUJJHHJJDDQQJJHHQ�Q� DDXXV�V�
VVFFKKOOHHFFKKW�W� EEHHVVXXFFKKWWHHQ�Q� EEDD\\HHUULL��
VVFFKKHHQ�Q� ++RRFFKKVVFFKKXXOOPPHHLLVVWWHHUUVVFFKKDDII��
WWHHQ�Q� KKDDW�W� GGHHU�U� ,,QQLLWWLLDDWWRRU�U� XXQQG�G� 22UUJJDD��
QQLLVVDDWWRRU�U� ++RROOH�H� 55||��OOHHU�U� VVHHLLW�W� UUXXQQG�G�
]]HHKKQ�Q� --DDKKUUHHQ�Q� LLQ�Q� 00��QQFFKKHHQ�Q� HHLLQ�Q�
22IIIIHHQQHHV�V�++RRFFKKVVFFKKXXOOWWXXUUQQLLHHU�U�HHWWDDEE��
OOLLHHUUWW���� GGDDV�V� QQHHEEHHQ�Q� JJXXWWHHP�P� ..DDPPSSI�I�
XXP�P�GGDDV�V�66LLHHJJHHUUSSRRGGHHVVW�W�HHLLQ�Q� LLGGHHDD��
OOHHV�V�77XXUUQQLLHHU�U�II��U�U�$$QQIIllQQJJHHU�U�LLVVWW����EEHHL�L�
GGHHP�P� VVLLH�H� UUHHLLFFKKOLOLFFK�K� **HHOOHHJJHHQQKKHHLLW�W�
EEHHNNRRPPPPHHQQ���� 77XXUUQQLLHHUUHHUUIIDDKKUUXXQQJ�J�
]]X�X�VVDDPPPPHHOOQQ������
�

9RQ�+ROJHU�%�KQHU�
�

$XVJHWUDJHQ�ZLUG�GDV�7XUQLHU�LQ�
GHQ� :DIIHQ� )ORUHWW� �EHLGH� *H�
VFKOHFKWHU�� VDPVWDJV� XQG� 'H�
JHQ� HEHQIDOOV� I�U� )UDXHQ� XQG�
0lQQHU� VRQQWDJV�� (LQJHODGHQ�
VLQG�6WXGHQWHQ�XQG�+RFKVFKXO�
DQJHK|ULJH� VRZLH� *lVWH�� VR�
GDVV� GDV� 7XUQLHU� EHL� HQWVSUH�
FKHQGHU� UHFKW]HLWLJHU� $QPHO�
GXQJ�I�U�MHGHQ�RIIHQ�VWHKW��0DQ�
VLHKW� DOVR�� I�U� HLQHQ� $QIlQJHU�
DQ� ]ZHL� 7DJHQ� UHLFKOLFK� *HOH�
JHQKHLW� ]XP� )HFKWHQ� ]X� NRP�
PHQ��GD�GHU�$XVWUDJXQJVPRGXV�
-HGHU� JHJHQ� -HGHQ� KHL�W�� ZDV�
LP� ([WUHPIDOO� EHL� GHQ� 'HJHQ�
KHUUHQ� ELV� ]X� ��� 7HLOQHKPHU�
JHKHQ�NDQQ��ZREHL�DXFK�VFKRQ�
GDV� 7XUQLHU� PLW� ELV� ]X� ��� 'H�
JHQIHFKWHUQ� DXVJHWUDJHQ� ZRU�
GHQ�VHLQ�VROO��
)�U� 'LW]LQJHQ� JLQJHQ� GLHVHV�

-DKU� 2OHNVDQGU� 0DNV\PHQNR�
XQG� +ROJHU� %�KQHU� LP� 'HJHQ�
DQ� GHQ� 6WDUW�� )UDXHQ� EHLGHU�
:DIIHQJDWWXQJHQ� XQG� )ORUHWW�
IHFKWHU� DXV� 'LW]LQJHQ� QDKPHQ�

QLFKW� WHLO�� :lKUHQG� 2OHNVDQGU�
EHUHLWV� DP� 9RUWDJ� $EHQG� JDQ]�
HQWVSDQQW�DQJHUHLVW�ZDU�XQG�LP�
+RFKVFKXOVSRUW]HQWUXP� �EHU�
QDFKWHW� KDWWH�� IXKU� +ROJHU� DXV�
IDPLOLlUHQ� *U�QGHQ� HUVW� IU�K�
DP�6RQQWDJ�0RUJHQ�QDFK�0�Q�
FKHQ�� *DQ]� �EHUHLQVWLPPHQG�
EHYRU]XJWHQ� EHLGH� )HFKWHU� I�U�
GDV� DXVJHUXKWH� $QNRPPHQ�
XQG� GLH� HQWVSDQQWH� 5�FNIDKUW�
GLH�%DKQ���
1DFK�+ROJHUV� UHLFKOLFK� IU�KHU�

$QNXQIW�� GLH� 7�UHQ�ZDUHQ� QRFK�
YHUVFKORVVHQ��PXVVWHQ�HUVW�HLQ�
PDO� GLH� DQZHVHQGHQ� *HJQHU�
DXV� GHU� 1DFKSDUW\SKDVH� JH�
ZHFNW� ZHUGHQ�� 'HU� HUVWH� (LQ�
GUXFN� YRQ� GHQ� DQZHVHQGHQ�
)HFKWHUQ� ZDU� VR� JHVHKHQ� HUVW�
HLQPDO� HLQ� ]LHPOLFK� XQDXVJH�
VFKODIHQHU�� 7XUQLHUVWLPPXQJ�
NDP� HUVW� GDQQ� DXI�� QDFKGHP�
VLFK� GLH�PHLVWHQ� DQ� GHQ� � ]ZHL�
WHQ� 7HLO� GHV� 7XUQLHUPRWWRV�
JHKDOWHQ� KDWWHQ� �.DIIHHSUHLV�
���&HQW�I�U�GLH�(QGORVWDVVH���
0LW� I�U� GLHVHV� 7XUQLHU� UHLFKOL�

FKHU� 9HUVSlWXQJ� YRQ� ��� 0LQX�
WHQ� ZXUGH� DXIJHUXIHQ� XQG� DQ�
VFKOLH�HQG� JOHLFK� ORVJHOHJW��
:lKUHQG�+ROJHU�HUZDUWHW�KDWWH��
QHEHQ� HLQLJHQ� �EOLFKHQ� 9HU�
GlFKWLJHQ� �]XP�%HLVSLHO� 9RONHU�
)LVFKHU�� YRU� DOOHP�GHXWOLFK� M�Q�
JHUH� 6WXGHQWHQ� DXI� GHU� %DKQ�
DQ]XWUHIIHQ�� HUZLHV� VLFK� GLH�
.RQNXUUHQ]� GLHVHV� -DKU� DOV�
GHXWOLFK� JHPLVFKW� YRQ� ��� �PLW�
HLQHP�9DWHU�DOV�&RDFK��GHU�GLH�
VHV� 7XUQLHU� JXW� NHQQW�� ELV� VL�
FKHU�LQ�RGHU�XP�GLH�����
6HKU� VWDUN� YHUWUHWHQ� ZDU� GLH�

)UDNWLRQ� ]ZLVFKHQ� ��� SOXV� XQG�
���ZDV�GRFK�HLQLJHV�DQ�JUDXHQ�
+DDUHQ�XQG�)DOWHQ�EHL�GHQ�+HU�
UHQ� LQ� GLH� +DOOH� EUDFKWH�� ZlK�

UHQG�EHL�GHQ�)UDXHQ�GRFK��EHU�
ZLHJHQG� GLH� =LHODOWHUVJUXSSH�
YHUWUHWHQ�ZDU�� 6R� JHVHKHQ�ZDU�
HV� GDPLW� PLW� +ROJHUV� HLJHQHP�
7XUQLHUPRWWR� (VVLJ� XQG� HU�
PXVVWH� VFKOHXQLJVW� GLH� 7DNWLN�
YRQ� GHQ� MXQJHQ�� VFKQHOOHQ�� ILW�
WHQ� *HJQHUQ� DXI� lOWHU� XQG� HU�
IDKUHQ�XPVWHOOHQ���
,QVJHVDPW� VFKUXPSIWH� GDV�

6WDUWHUIHOG� ]X� %HJLQQ� GDQQ�
GRFK�QRFK�DXI����7HLOQHKPHU�LQ�
+HUUHQGHJHQ� ]XVDPPHQ�� ZlK�
UHQG�GLH�'HJHQIUDXHQ�PLW�]Z|OI�
7HLOQHKPHULQQHQ� �EHUHLQVWLP�
PHQG� HLQ� ]X� NOHLQHV� 7HLOQHK�
PHUIHOG� EHNODJWHQ�� +LHU� PXVV�
XQEHGLQJW� WXUQLHULQWHUHVVLHUWHQ�
$QIlQJHULQQHQ� HPSIRKOHQ� ZHU�
GHQ� QlFKVWHV� 0DO� LP� -XOL� RGHU�
ZLHGHU� LP� )HEUXDU� ����� DOV�
NOHLQH� *UXSSH� DQ]XUHLVHQ�� (V�
ORKQW�VLFK��
2OHNVDQGU�HUZLVFKWH�QLFKW�QXU�

HLQHQ� JXWHQ� 6WDUW�� VRQGHUQ�
NRQQWH� VHLQ� 1LYHDX� GDQN� DXFK�
DXVJH]HLFKQHWVWHU� .RQGLWLRQ�
NRQVWDQW� � �EHU� GLH� JDQ]H� 7XU�
QLHUGDXHU�� YRQ� XQXQWHUEURFKHQ�
I�QIHLQKDOE�6WXQGHQ�KDOWHQ�XQG�
DXVEDXHQ�����6LHJH�ZLHV�VHLQH�
%LODQ]� QDFK� UXQG� I�QI� 6WXQGHQ�
DXI��'DEHL�PXVVWH�HU�QXU�ZHQL�
JHQ� QDPKDIWHQ� *HJQHUQ�� ]XP�
%HLVSLHO� ([�:HOWPHLVWHU� 9RONHU�
)LVFKHU� ���� 3ODW]�� XQG� /RNDO�
PDFKW� 1LHOV� .XJOHU� ���� 3ODW]��
VRZLH�GHQ�QDFK�LKP�SODW]LHUWHQ�
.ODXV� +HQNHOPDQQ� ���� 3ODW]��
XQG� )ORULDQ� .DW]OEHUJHU� ����
3ODW]��� SOXV�HLQHQ�ZHLWHUHQ�GHQ�
6LHJ� DEJHEHQ�� VR� GDVV� 2OHN�
VDQGU� QDFK� H[]HOOHQWHU� XQG�
NRQVWDQWHU� /HLVWXQJ� PLW� GHP�
GULWWHQ� 3ODW]� KLQWHU� 9RONHU� )L�

-HGHU�JHJHQ�MHGHQ�XQG�GHU�.DIIHH�EOHLEW�ELOOLJ�
RGHU��$OV�%HLQDKH�6HQLRU�JHJHQ�ILWWH�6WXGHQWHQ��
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9RQ�GHU�$EWHLOXQJVYHUVDPPOXQJ�
DP����)HEUXDU������LP�+RWHO�$VFRW�'LW]LQJHQ�

$XV�GHP�%HULFKW�YRQ�$EWHLOXQJVOHLWHU�9RONKDUW�:HL]VlFNHU�
�
��,FK�NDQQ�HLQ�UXQGXP�SRVLWL�

YHV� 5HV�PHH� PHLQHV� HUVWHQ�
-DKUHV� DOV� $EWHLOXQJVOHLWHU� ]LH�
KHQ� :DQQ� LPPHU� HV� )UDJHQ�
JDE�� IDQG� LFK� 5DW� EHL� PHLQHP�
9RUJlQJHU�+HOPXW�)U�K��GHQ�LFK�
PLWXQWHU� ]X�GHQ�XQP|JOLFKVWHQ�
=HLWHQ� DQJHUXIHQ� KDEH�� 'DI�U�
KHU]OLFKHQ�'DQN���
�� ,FK� YHUVWHKH�PLFK� DOV� ,QIR�

'UHKVFKHLEH� GHV� 9HUHLQV�� EHL�
GHP� GLH� )lGHQ� ]XVDPPHQODX�
IHQ�� 'DV� EHGHXWHW� DEHU� DXFK��
GDVV� LFK� HUZDUWH�� ]X� DQVWHKHQ�
GHQ� )UDJHQ� LQIRUPLHUW� ]X� ZHU�
GHQ� ²� LP� 9RUDXV�� QLFKW� LP�
1DFKKLQHLQ��
�� -�QJVW�NRQQWHQ�ZLU� IUHLWDJV�

HLQHQ�5HNRUG�YHU]HLFKQHQ��=ZL�
VFKHQ� ��� 8KU� XQG� ��� 8KU� ZD�
UHQ� ��� )HFKWHU� LQ� )HFKWNOHL�
GXQJ�DNWLY�DP�7UDLQLQJ�EHWHLOLJW�
'DV�7UDLQLQJ�OlXIW�DOVR�DXV�PHL�
QHU� 6LFKW� VHKU� JXW�� 1RFK� YRU�
GUHL� -DKUHQ�ZDU�DP�)UHLWDJ�YLHO�
ORV�� HLQLJH�ZHQLJH� NDPHQ�DXFK�
PLWWZRFKV�� ,Q]ZLVFKHQ� KDEHQ�
ZLU�DQ�EHLGHQ�:RFKHQWDJHQ�HLQ�
JOHLFK�LQWHQVLYHV�7UDLQLQJ��'D]X�
JLEW� $OH[� +RSSH� DXFK�PRQWDJV�
(LQ]HOOHNWLRQHQ� LP� *\PQDVWLN�
UDXP� GHU� .RQUDG�.RFKHU�
6FKXOH�� :LU� EUlXFKWHQ� ]XVlW]OL�
FKH� +DOOHQ]HLWHQ� XP� GHQ� %H�
GDUI�DQ�/HNWLRQHQ�]X�GHFNHQ��
�� 'LH� VHLWKHULJH� .RRSHUDWLRQ�

6FKXOH�9HUHLQ� VWHKW� DXI� QHXHQ�
)��HQ�� $OH[� +RSSH� DUEHLWHW� MH�
GHQ� 'RQQHUVWDJQDFKPLWWDJ� DOV�
+RQRUDUDQJHVWHOOWHU� ²� VR� JH�
QDQQWHU� �0HQWRU�� ²� GHV� 2EHU�
VFKXODPWV�PLW� ��� $QIlQJHUNLQ�
GHUQ� GHU� .RQUDG�.RFKHU�� XQG�
GHU� :LOKHOPVFKXOH�� :LU� VHKHQ�
GDV� ZHLWHUKLQ� DOV� .RRSHUDWLRQ��
VR�GDVV�GLH�*HVWDOWXQJ�GHV�7UDL�
QLQJV� LQ� XQVHUHQ� +lQGHQ� EOHL�
EHQ�VROOWH��'HQQRFK�ELQ�LFK�GHU�
0HLQXQJ�� GDVV� GLH� )LQDQ]LH�
UXQJ� ²� :DIIHQ�� )HFKWNOHLGXQJ�
HWF��²�HLQHU�RIIL]LHOO�VFKXOLVFKHQ�
9HUDQVWDOWXQJ� YRQ� 6HLWHQ� GHU�
6FKXOH�JHVFKHKHQ�VROOWH���
�� 'HQ� 7UDLQLQJVVFKZHUSXQNW�

DXI� GHQ� 'HJHQ� ]X� OHJHQ� KDW�
VLFK�EHZlKUW��MHGRFK�VROOWHQ�GLH�
(UZDFKVHQHQ�)HFKWHU�DXFK�GDV�
)ORUHWW�ZHLWHUKLQ�SIOHJHQ��
((OOPPDDU�U�))UULLHHVV����99RRUUVVLLWW]]HHQQGGHHU�U�7766))����
%HL� GHU� +DOOHQ�6LWXDWLRQ� LVW�

9HUEHVVHUXQJ�LQ�6LFKW��,P�6RP�
PHU�ZLUG�GLH�QHXH�6SRUWKDOOH�LQ�
+LUVFKODQGHQ� IHUWLJ�� ZRGXUFK�
DXFK� LQ� 'LW]LQJHQ� .DSD]LWlWHQ�
IUHL� ZHUGHQ� G�UIWHQ�� DX�HUGHP�
ZROOHQ�ZLU�LQ�GHQ�QlFKVWHQ�-DK�
UHQ� HLQH� HLJHQH� NOHLQH� +DOOH�
VDPW�*HVFKlIWVVWHOOH�EDXHQ��

$XV�GHP�%HULFKW�YRQ�6SRUWZDUW�%HUQG�)U�K�
�
��0HLQH�$UEHLW�EHVWDQG�GDULQ��

GLH� YHUHLQVLQWHUQHQ�7XUQLHUH� ]X�
RUJDQLVLHUHQ�� GLH� ZLU� I�QI� 0DO�
LP� YHUJDQJHQHQ� -DKU� DP� )UHL�
WDJDEHQG� DXVJHWUDJHQ� KDEHQ��
'LH� 2UJDQLVDWLRQ� GHV� <RXQJ�
0DVWHUV� OLHI�HEHQIDOOV�VHKU�JXW��
)�U� GLH� 9HUHLQVPHLVWHUVFKDIWHQ�
KDW� VLFK� DXV� PHLQHU� 6LFKW� GHU�
-DQXDUWHUPLQ� EHZlKUW�� GD� YLHOH�
LP�'H]HPEHU�PLW�7HUPLQHQ�YROO�
VLQG��
�� 0LW� $OH[� +RSSH� KDEH� LFK�

GHQ�7UDLQLQJVDEODXI�LPPHU�ZLH�
GHU�QHX�DEJHVWLPPW��:LU�EHND�
PHQ� LQ� ����� LPPHU� ZLHGHU�
QHXH� $QIlQJHU�� DXFK� EHL� GHQ�
(UZDFKVHQHQ��
�� :DV� DXV�PHLQHU� 6LFKW� 1RW�

WXW��ZLU�P�VVHQ�GHU�6FKZHPPH�
YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ�
RUJDQLVDWRULVFK� +HUU� ZHUGHQ��
:LU� KDEHQ� GHU]HLW� NQDSS� ���
6FK�OHU� XQG� %�-XJHQGOLFKH�� $O�
OHLQ� LQ� GHU� 6FKXO�$*� VLQG� MHW]W�
��� $QIlQJHU�� GLH�P|JOLFKHUZHL�
VH� PLWWHOIULVWLJ� LQ� GHQ� 9HUHLQ�
GD]XNRPPHQ��
�� 'LH� .LQGHU� XQG� -XJHQGOL�

FKHQ� VLQG� DXV� PHLQHU� 6LFKW�
QRFK� HWZDV� VHSDUDW� YRP� �EUL�
JHQ�9HUHLQ��'HVKDOE� LVW�HV�VHKU�
ZLFKWLJ�� LQ�=XNXQIW�PLW�-HQV�%H�
FNHU�HLQH�,QWHJUDWLRQVSHUVRQ�]X�
KDEHQ�� GLH� $OH[� GLH� .RPPXQL�
NDWLRQ�PLW� GHQ� (OWHUQ� DEQLPPW�
XQG� GLH� .LQGHU� PHKU� LQV� 9HU�
HLQVOHEHQ�HLQELQGHW�
::��QQVVFFKKH�H�YYRRQ�Q�))UUDDX�X�::HHUUQQHHFFNNHH����
�� (LQH� .ODPRWWHQE|UVH� HLQ�

ULFKWHQ�� I�U�GLH��GLH�JHEUDXFKWH�
)HFKWNOHLGXQJ�NDXIHQ�RGHU� YHU�
NDXIHQ�P|FKWHQ��
�� (LQ� ,QIREODWW� HUVWHOOHQ�� GD�

PLW� (OWHUQ� ZLVVHQ�� ZDQQ� LKU�
.LQG� DOV� )HFKW�$QIlQJHU� ZHO�
FKHQ� $XVU�VWXQJVJHJHQVWDQG�
EUDXFKW��
�� 'DV� I�U� GLH� $QIlQJHUSU��

IXQJ�Q|WLJH�:LVVHQ�VWlUNHU�XQG�
IU�KHU�YHUPLWWHOQ��

$XV�GHP�%HULFKW�YRQ�7UDLQHU�$OH[DQGHU�+RSSH�
�
�� 'DV� � 7UDLQLQJ� OlXIW� VR�ZHLW�

JDQ]�JXW��(V�PDQJHOW�MHGRFK�DQ�
+LOIH� LP� .LQGHUWUDLQLQJ�� ,FK� KD�
EH����.LQGHU�DXV]XELOGHQ��$OOHL�
QH� VFKDIIH� LFK� GDV� NDXP�� ,FK�
EUlXFKWH�NRPSHWHQWH�+LOIH�� DP�
EHVWHQ� HLQHQ� 3URIL�� :HQQ� ZLU�
QXU�HLQHQ�HLQ]LJHQ�6SRQVRU�KlW�
WHQ��GHU�HLQHQ�$XIQlKHU�DXI�GHU�
-DFNH�EH]DKOW��N|QQWHQ�ZLU�GDV�
OHLVWHQ� �9RONKDUW� :HL]VlFNHU��

:LU�VROOWHQ�DOVR�PLWWHOIULVWLJ�GDV�
(QJDJHPHQW�HLQHV�]ZHLWHQ�7UDL�
QHUV� GLVNXWLHUHQ�� 'DV� Z�UGH�
QDW�UOLFK� *HOG� NRVWHQ�� 8PVR�
PHKU�P�VVWHQ�ZLU� DXI� 6SRQVR�
UHQVXFKH� JHKHQ� XQG� QHXH�0LW�
JOLHGHU� I�U�XQVHUHQ�)|UGHU��XQG�
)UHXQGHVNUHLV� ZHUEHQ��� � ,FK�
EUDXFKH� PHKU� $XVU�VWXQJVJH�
JHQVWlQGH�� LQVEHVRQGHUH� 6WR��
NLVVHQ� XQG� 'HJHQ� �9RONKDUW�
:HL]VlFNHU��:LU�N|QQHQ��ZROOHQ�
XQG�ZHUGHQ�GDV�EH]DKOHQ��$EHU�
LFK�ELQ�GHU�0HLQXQJ��GLH�'HJHQ�
I�U� GLH� 6FKXO�$*� P�VVWH� GLH�
6FKXOH�ILQDQ]LHUHQ��

)|UGHU��XQG�)UHXQGHVNUHLV�
�

9RONKDUW�:HL]VlFNHU��(V�VROOHQ�
N�QIWLJ� YHUVWlUNW� QHXH� )|UGHU�
PLWJOLHGHU� I�U� GHQ� )|UGHUNUHLV�
JHZRUEHQ� ZHUGHQ�� GHU� GHU]HLW�
VHFKV�0LWJOLHGHU� ]lKOW�� GLH� VLFK�
GDPLW� ]X� HLQHU� 6SHQGH� YRQ�
J�QVWLJHQ� XQG� ]XGHP� VWHXHU�
OLFK� DEVHW]EDUHQ� ������ ½XUR�
MlKUOLFK� EHUHLWHUNOlUW� XQG� YHU�
SIOLFKWHW�KDEHQ��
�� 9ROOVWlQGLJHV�3URWRNROO�
�

'DV� YROOVWlQGLJH� 3URWRNROO� GHU�
+DXSWYHUVDPPOXQJ�NDQQ� MHGHU�
]HLW�EHL�6WHIIHQ�(LJQHU��DQJHIRU�
GHUW�ZHUGHQ�� %HL� GHU�+DXSWYHU�
VDPPOXQJ�ZDUHQ� DP� ��� )HEUX�
DU������LP�+RWHO�$VFRW�����3HU�
VRQHQ� DQZHVHQG�� GDYRQ� ���
VWLPPEHUHFKWLJWH��
�

(LQJDQJ�GHU��0LWJOLHGVEHLWUlJH�
�

(LQLJH� 0LWJOLHGHU� ]DKOHQ� QRFK�
SHU� 5HFKQXQJ�� 'DYRQ� JLEW� HV�
GUHL�� GHUHQ� %HLWUlJH� VWHWV� HUVW�
QDFK� 0DKQXQJ� HLQJHKHQ�� (LQH�
%HDUEHLWXQJVJHE�KU� I�U� 5HFK�
QXQJV]DKOHU� HLQ]XI�KUHQ�� JHKW�
DXV� UHFKWOLFKHQ� *U�QGHQ� QLFKW��
0|JOLFK�ZlUH�� HLQHQ�5DEDWW� I�U�
$EEXFKHU�]X�JHZlKUHQ��%HL�GHU�
QlFKVWHQ� $EWHLOXQJVYHUVDPP�
OXQJ� VROO� GLVNXWLHUW� ZHUGHQ�� RE�
GDI�U� GHU� 0LWJOLHGVEHLWUDJ� XP�
GLH� +|KH� GLHVHV� QRFK� ]X� EH�
VWLPPHQGHQ� 5DEDWWV� DQJHKR�
EHQ�ZHUGHQ�VROO��
� 9HUHLQVHLJHQH�$XVU�VWXQJ�
�

*HEUDXFKWH�.OHLGXQJ�ZLUG�N�QI�
WLJ�JHJHQ�HLQH�.DXWLRQ�YRQ�������
½XUR� DEJHJHEHQ�� QHXZHUWLJH�
.OHLGXQJ� JHJHQ� HLQH� .DXWLRQ�
YRQ�������½XUR��
� )HFKWHUE�WWHO�
�
'HU� )HFKWHUE�WWHO� VROO� YLHOIlOWL�
JHU� ZHUGHQ�� ZDV� GLH� =DKO� GHU�
$XWRUHQ�DQJHKW��%HVRQGHUV�YRQ�
.LQGHUQ� XQG� -XJHQGOLFKHQ� VLQG�
7XUQLHUEHULFKWH�HUZ�QVFKW��
� .DVVHQODJH�GHU�$EWHLOXQJ�
'HU�EHL�GHU�+DXSWYHUVDPPOXQJ�
YRUJHOHJWH� .DVVHQEHULFKW� NDQQ�
EHL� .DVVLHU� 8UVHO� )ULVFK� DQJH�
IRUGHUW�ZHUGHQ��
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'LHVHQ�$UWLNHO�DXI�NHLQHQ�)DOO�YRU�������8KU�OHVHQ�����-XJHQGVFKXW]��
�

4XHOOH��
+RFKVFKXO]HLWXQJ�

$8'�0$;�
$XVJDEH���������

(QGOLFK�JXWH�1DFKULFKWHQ�I�U�DOOH��GLH�VLFK�JHUQH�DP�(QGH��DP�(1'(�����GHV�7UDLQLQJV�HLQ� %LHU� DXV� GHU� )HFKWHU�.�KOVFKUDQN�%DU�KROHQ��RGHU�GHQ�7UDLQLQJVDEHQG�JHP�WOLFK�LP�:LFKWHO�DXVNOLQJHQ�ODVVHQ��
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:)%�0LWJOLHGVEHLWUlJH�ZHUGHQ�HUK|KW�
'LH�9HUVDPPOXQJ�GHU�Z�UWWHP�
EHUJLVFKHQ� )HFKWYHUHLQH� EH�
VFKORVV�� GHQ� 9HUEDQGVEHLWUDJ�
GHU� 9HUHLQH� DE� ����� YRQ� GHU�
]HLW� ����� (XUR� MlKUOLFK� MH� 0LW�
JOLHG�XP������(XUR�DXI� N�QIWLJ�
������ (XUR� ]X� HUK|KHQ�� 'LH� ]X�
HUZDUWHWHQ� 0HKUHLQQDKPHQ�
YRQ� ������� (XUR� XQG� GLH�
JOHLFK]HLWLJH� .�U]XQJ� GHU� )|U�
GHUJHOGHU� GLH� (LQVWHOOXQJ� HLQHV�
KDXSWDPWOLFKHQ� *HVFKlIWVI�K�
UHUV� HUP|JOLFKHQ�� 'DI�U� VWHOOW�
GHU�:)%��������(XUR�LQ�VHLQHQ�
+DXVKDOW������HLQ��'LH�9HUHLQH�
YRWLHUWHQ� VRPLW� I�U� GLH� �NOHLQH�
/|VXQJ��� ZLH� VLH� 0LFKDHO� .�K�
QHU� �369� 6WXWWJDUW�� YRUJHVFKOD�
JHQ�KDWWH��
'LH� YRP� :)%�3UlVLGLXP� EH�

DQWUDJWH��JUR�H�/|VXQJ���I�U�GLH�
$QVWHOOXQJ� HLQHV� *HVFKlIWVI�K�
UHUV� �������(XUR� LQ� GHQ�+DXV�
KDOWVSODQ� HLQ]XVWHOOHQ� XQG� GD�
I�U� GLH� 9HUHLQVEHLWUlJH� GHV�
:)%�DE������XP������(XUR�DXI�
������ (XUR� SUR� -DKU� XQG� 0LW�
JOLHG�DQ]XKHEHQ��ZDU�]XYRU�DP�
9RWXP� GHU� 0LWJOLHGHU� JHVFKHL�
WHUW��=XP�HLQHQ�ZROOWH�GLH�0HKU�
KHLW�GHU�9HUHLQH�GDV� ILQDQ]LHOOH�
5LVLNR�QLFKW�PLWWUDJHQ��GD�VWDDW�
OLFKH� =XVFK�VVH� LPPHU� XQVL�
FKHUHU� Z�UGHQ�� =XP� DQGHUHQ�
EH]ZHLIHOWHQ� YLHOH�� RE� I�U� GLH�
VHV�*HOG��EHUKDXSW�HLQH�TXDOLIL�
]LHUWH�.UDIW� LQ�9ROO]HLW�]X�KDEHQ�
VHL�� ,PPHUKLQ� N|QQWH� EHL�
������� (XUR� *HVDPWNRVWHQ�
NDXP�PHKU�DOV��������(XUR�DQ�
*HKDOW�EH]DKOW�ZHUGHQ��
'DV� :)%�3UlVLGLXP� P|FKWH�

GXUFK� HLQHQ� KDXSWDPWOLFKHQ�
*HVFKlIWVI�KUHU� GLH� $UEHLW� GHV�
9HUEDQGHV� SURIHVVLRQHOOHU� PD�
FKHQ�� ZDV� HKUHQDPWOLFK� QLFKW�
PHKU�]X�OHLVWHQ�VHL��'HP�KDXSW�
DPWOLFKHQ�/HLWHU�GHV�+HLGHQKHL�
PHU� )HFKWLQWHUQDWV�� /XLWZLQ�
5HVV�� ZDU� YRP� +HLGHQKHLPHU�
6%�DXV�EHWULHEVEHGLQJWHQ�*U�Q�
GHQ� ]XP� 6RPPHU� JHN�QGLJW�
JHN�QGLJW�� (U� HUOHGLJWH� LQ� GHU�
9HUJDQJHQKHLW� DXFK� JHVFKlIWV�
I�KUHULVFKH� XQG� RUJDQLVDWRUL�
VFKH� $XIJDEHQ� YRU� DOOHP� DOV�
/HLVWXQJVVSRUWNRRUGLQDWRU� I�U�
GHQ� :)%�� /XLWZLQ� 5HVV� �EHU�
QLPPW� QXQ� HKUHQDPWOLFK� GDV�
$PW�GHV�:)%�/HKUZDUWV��
'LVNXVVLRQVEHLWUDJ� YRQ� 6X�

VDQQH�6FKLOOHU��79�.DXIEHXUHQ��
�:LU� VLQG� ]XP� ��� -DQXDU� �����
YRP�%D\HULVFKHQ�)HFKWYHUEDQG�
]XP�:)%�JHZHFKVHOW��,Q�%D\HUQ�
NRVWHW� GHU� %HLWUDJ� I�U� ��� (XUR�
I�U� MHGHQ� 6FK�OHU�� ��� (XUR� MH�
0LWJOLHG�DE�%�-XJHQG��8QG�GDI�U�
LVW� YRP� %)9�9RUVWDQG� QLH� MH�
PDQG�HUUHLFKEDU��6FKULIWYHUNHKU�
ZLUG�VHOWHQ�EHDQWZRUWHW���

:)%�OlVVW�N�QIWLJ�6WDUWJHPHLQVFKDIWHQ�]X�
8P� GLH� 7HLOQDKPH]DKOHQ� :�UW�
WHPEHUJLVFKHQ� 0DQQVFKDIWV�
PHLVWHUVFKDIWHQ� ]X� HUK|KHQ��
VLQG� N�QIWLJ� 6WDUWJHPHLQVFKDI�
WHQ� PHKUHUHU� 9HUHLQH� P|JOLFK��
'LHV� JLOW� ]XQlFKVW� QXU� I�U� GLH�
$OWHUVNODVVHQ� -XQLRUHQ�� $�� XQG�
%�-XJHQG��(V�G�UIHQ�ELV� ]X� YLHU�
9HUHLQH�HLQH�6WDUWJHPHLQVFKDIW�
ELOGHQ�� DOVR� DOOH� YLHU� )HFKWHU�
HLQHV�7HDPV�DXV�XQWHUVFKLHGOL�
FKHQ� 9HUHLQHQ� VHLQ�� 9HUHLQH��
GLH� HLQH� 6WDUWJHPHLQVFKDIW� ELO�
GHQ�� G�UIHQ� LP� EHWUHIIHQGHQ�
:HWWEHZHUE�DQ�NHLQHU�ZHLWHUHQ�
6WDUWJHPHLQVFKDIW� RGHU� PLW� HL�
QHU� HLJHQHQ� 0DQQVFKDIW� EHWHL�
OLJW� VHLQ�� 6WDUWJHPHLQVFKDIWHQ��
GLH� VLFK� I�U� GLH� 'HXWVFKHQ�
0HLVWHUVFKDIWHQ� TXDOLIL]LHUHQ��
P�VVHQ� GRUW� LQ� GHUVHOEHQ� 9HU�
HLQV�.RQVWHOODWLRQ�DQWUHWHQ��
� 2EOHXWH�5HJHOXQJ�ZLUG�KDUPRQLVLHUW�
'LH� ELVODQJ� I�U� :�UWWHPEHUJL�
VFKH�0HLVWHUVFKDIWHQ�XQG�:)%�
5/� XQWHUVFKLHGOLFKH� 5HJHOXQJ�
ZLUG�KDUPRQLVLHUW��$E�GUHL�6WDU�
WHUQ� LVW� HLQ�2EPDQQ� ]X� VWHOOHQ��
DE� VHFKV� )HFKWHUQ� ]ZHL� 2EOHX�
WH�� DE� QHXQ� )HFKWHUQ� GUHL� 2E�
OHXWH�� 0D�JHEHQG� LVW� GHU� 7XU�
QLHUWDJ��
� 1HXZDKOHQ�DXI�]ZHL�-DKUH�
3UlVLGHQW�� 3DXO� *QDLHU�� +HL�

GHQKHLPHU� 6%� ���� -D� �� ���
1HLQ�����(QWKDOWXQJHQ�LQ�JHKHL�
PH�:DKO���
6FKDW]PHLVWHU� � +HOPXW�

6FKHOOLQJ�� �7X6� 6WXWWJDUW�� ��
6SRUWZDUW�� +HLGUXQ� %XEHFN��
�69�%|EOLQJHQ����/HKUZDUW��/XLW�
ZLQ� 5HVV� �+HLGHQKHLPHU� 6%�� ��
3UHVVHZDUW�� $QNH� 6FKHOOLQJ��
�7X6�6WXWWJDUW����%HLVLW]HU� /HLV�
WXQJVVSRUW�7DOHQWVXFKH�� 7KR�
P D V � = L P P H U P D Q Q�
�+HLGHQKHLPHU� 6%�� �� .DVVHQ�
SU�IHU��+HOPXW�)U�K��76)�'LW]LQ�
JHQ��XQG�$OEHUW�5pV]��769�/HLQ�
IHOGHQ�����MHZHLOV�HLQVWLPPLJ�SHU�
+DQG]HLFKHQ��
'HOHJLHUWH� I�U� GHQ� 'HXW�

VFKHQ�)HFKWHUWDJ�������,Q�JH�
KHLPHU� :DKO� JHZlKOW�� 0LFKDHO�
.�KQHU��369�6WXWWJDUW�����6WLP�
PHQ���+HLGUXQ�%XEHFN��69�%|E�
OLQJHQ�������8WH�+LUWKH��76*�%D�
OLQJHQ�� ����� :ROI� 'LHIIHQEDFK�
�79�%DG�&DQQVWDWW�������/XLWZLQ�
5HVV� �+HLGHQKHLPHU� 6%�� �����
$QGUHDV� 5HLQ� �76*� 5HXWOLQJHQ��
��� 6WLPPHQ�� �� 1DFKU�FNHU��
.ODXV� 6DXHU� �76*� +HLOEURQQ��
����� 8OULFK� YRQ� %XFK� �76*� (LV�
OLQJHQ������

1HXHV�YRP�9HUEDQGVWDJ�GHV�:�UWWHPEHUJLVFKHQ�)HFKWHUEXQGHV�
DP����$SULO������LQ�&DOZ�
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-XJHQGVSUHFKHU�
-HQV�%HFNHU�
*UDIHQKDOGH����
������%DOLQJHQ��
7HOHIRQ�����������������
)D[������
H0DLO��MXJHQG�#IHFKWHQ�GLW]LQJHQ�GH�
�:HQQ�XQVHUH� -XJHQGIHFKWHU�RGHU� LKUH�(OWHUQ�)UDJHQ�RGHU�3UREOHPH�

KDEHQ�� -HQV� LVW�GHU�$QVSUHFKSDUWQHU��$X�HUGHP�KLOIW� -HQV��GDVV�GLH�
.LQGHU�XQG�(OWHUQ�UDVFK�GLH�%LQGXQJ�DQ�GDV�9HUHLQVOHEHQ�ILQGHQ��

7XUQLHUPHOGXQJHQ�
$QGUHDV�)HQVNH�
*HLVOLQJHU�6WUD�H����
������/HRQEHUJ�
7HOHIRQ����������������
)D[�����
H0DLO��WXUQLHUH#IHFKWHQ�GLW]LQJHQ�GH��
�:HQQ� MHPDQG�DXI�HLQ�7XUQLHU� JHKHQ�ZLOO�� GDQQ� LVW�$QGL�GHU� ULFKWLJH�

$QVSUHFKSDUWQHU��(U�VWHOOW�GLH�7HLOQHKPHUOLVWHQ�]XVDPPHQ�XQG�PHO�
GHW�XQVHUH�)HFKWHU�UHFKW]HLWLJ�EHL�GHQ�7XUQLHUHQ�DQ��

/HLWHQGHU�7UDLQHU���)HFKWPHLVWHU�
$OH[DQGHU�+RSSH�
%RO]VWUD�H������
������.RUQZHVWKHLP�
7HOHIRQ�����������������
)D[������
H0DLO������
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